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# J# *•# ft! 4 J* *> * f » S, -ft jit ft e, (A ft«. f « #) i Sl 7 # - Bh-fS:, 

-J*I j£, ifc (Caiy S. Becker) 

2002 ^a«!n^ggF^^g^T#H : S : #»r«^^'C,'a^agfl' 

• ^)SS( Daniel Kahneman ) M ff )6 ■ WM A # § $F# H[ fi 

• ifcFCTK Vemon L. Smith) 0 Kahneman Xl^tfi 

a#witri&9f*js#?i t, it »i #sit * 

Tafi-«K«ift®s<)a@„ w smith fms7£s£ga : #:ia#«ij,*i3 

% t ft a±«is sf# watfee®, k«i a t s 

m, 

g*JW »il) A.*& W. 0 »Wil?»SF^StnW .aWttSEK# w 

«?SS#@K4 0 

Ai«ggf^ „ fi£ #fl 0liS& W7-« WSJSffiS^ Mftgaf3k 

*»gm„ 

1950 ^fl)/l) • iB( Van Neumann 

and Morgen9tem)M.-7#W—S^Ji^FSW&a-tfcattfliflHfi/bS.igffl 
^WPR^IJt.KMTlM&fflBftS&o Arrow and 
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»*« 5F? 


Debreu) f>, J®*£tg*iJ&Sttft* (BJ K 

KlSftl® Xtt*Waife*Ho 

®s-t&a#&;*±, 0 sjfea w»^x**ii:T 

• M%(Gaiy S. Bec¬ 
ker) »tB ?& ,&# ,» xjiwsssms? #b 

wfRifi,*saig5F#a*w«*iiBSti§ 1992 gs?# 

*». ff*saF#st*®#ggF^itiirij «“#&”, ft ±« 

s»#,fijE^s^Ji*««*o a»ff»as9ff», g»#s 

»? I AgffF^tff, = 

^ffita. aistxja«fea#a?r3csEi4ift»asaaM5;»a»,ff* 
g»#«*s&&i&¥saT#£4atta#afc*«-awR#a#u 

ftjitt w®i x&m 5 h # (Simon )#it5!tatta#atfc*ffT#;ff,'(a 

seiimi Tatta#aaM«ao AWT*Aa#&ttMa,B;t& 
saasaiss, s# .asaattasaaM^ Aix ira 

»*aiisafi*gSF#«iti® 0 
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R4?=.efi[,a®M 








•& , zm wess , &%&$(&£& a %&$ #» 

+j*A 3ri°] „ 'WWigiliWft, i iCMas#^ifp 0 



*rS»A’ffliaM#tt 


*‘£5iftA ”ffai5(homo economics) 




(i) A*wattw= 

W ft«* i£# a #MHAfiJiL “ ftK&*/h § e M* 




JJ 


(2) *le*A»3t:1t,Afl*^*S*fFSa'f 1 ,ilSE69fttA««, 

a#-isireatt#«fiMaitn. 0 

»fi«.“SSFA”a MaS«!K±i»„ AiSWSclfe'WiSj* 

ftM-fcafc .#*tt ,*ffi: 

l. ESPfiggt#fflJ9fift ! “A#;FI6aS»ttft-ttr®0 

l,R«4iDI±W{A.SJKS!|3ffiA^)*S) 


'sD Adam Smith (1776) ., The Wealth of Nations. New York; Dutton Press. 
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“ S»F A ” attfUf M 8*, 0 ft, ‘ a MBf *64 4- 

8tt, «£■££ WB«lf S EM WIJHB W, ffi*JE la )8*ft 

wftftiir 

0fft WifciE, »«#„ 

2 . “A^*^attw,s^a«-w®0FAW«*-#asMW^ 


#jw*a”®o 




AM^Afta^-^IKMfipaiHIfeWo ff»ggF#W3l*A Kahne- 
inan ( A. Tversky)*£&*»»*£fti, T »SJ 

IStt-t'SH *M85S£S ^ W##“&♦*£” ( Anomalies) 




g— 





—-'hASiMjaaiEM#^ JnlM^g^MgEAAftJfH^ 
£ 8 S«, *ra#A^j' Kl£*F#tt£fifc 20 , 


CD Simon. H. , ( 1982 ), Models of Bounded RalsnnaBsy, Cambridge, HIT Press, Vol 2, 
pp, 408—423. 

® Leiben&tein,H. ,(1987)* X-Efficicncy Theory" in 77ie New Palgrove, London ;Mamillat). 

® Albou, (1984), La psychologic ticonomique. Paris j Presses Universitaires de France ^ 

® Kahneman, P> Slovic, and Ah Tveraky. { 1981) > Judgement under uncertainty - Heuristics 
and biases. Cambridge University Press, Cambridge. Kahneman,D & Tversky, A, , (1974) ( Judgement 
under uncertainty - Heuristics and biases , Science ( 185 { 3) - 

® ThaleT,R. H. , (1980) , Advancer in Behavioral Finance,New York; Rusell Sage Foundation, 




5 


affla*r«a: 2 000 % m*s —twu wk»$ 0 

tt^nmw i«‘ »<£$” ft* ft H ssx#*#*, , a 

in&ftsstb ^% -6o%wam 

,t *S«t, Sn*e«ij(il, AP5X AUttftS. >M*¥ A^ 

tiifttaw#, A#»Egffi5iT««tt±A ,*«,•&¥»»*«£ 
&#«i5 J a ®MgZMtA= -Efn*li(& 

*«ffl(Leibenstem,H. ) i*. A, i X# ft “ X-ft &<£» , 4fe*X^SSJSf 

Ait a #«*., , “ *f x**# A#r« 

MSSWEffi* ,**aife# dj WSifeXf #XA# 

-#,*fti;.lr.ra*3e'W«fllX>lkft;Sff iSft : B»gi5F^K#2F; 

tjb ‘ aan ■ a .mxAitteAXXAxMFsfe,/’ 




ft$»ffl(David Ri(.- ar do)5: / g- > 45gff:-ASte«g»tt*RS#« 

ae*ii Ax* ar^WiSii:, w 

SfXXJWKftMiMRiP&iSXf®, 





SffTAAWfS5dJMJ2s ; RA#ffBt,attg«Kiy l iP v x.*fiE«fXa6fio 

rt XffA A M® .**, 1+5&, 5#f, Xi® a H tt. 

H ¥±-ir to ^ y£ vi: ?;+_. i* 4c: Ah m 10- ^it xA [fcf FW Urt- f5T HA- 










'■X Marwell t G< & Ames H R. , {1981 ), Economists Free Ride, Does Anyone Else?. Journal of 
Public Eeotmmics, 15 ;295. 
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aftas^WWSIEjSJIW-tEHSEJiW^WHWffl^.HH 

1. 1950 WUlft, VI FS&J&lf #aa®( Aitow Debreu Theorem, M 
■f> Amtw.K. ft 1972 ifi£® Debreu,G. 1983 if 


*«;* 6 Si&aft#ft, JgiS; 5 MS M 






a^sspifwsK. 





#«awa*wfflaftWi!fM,^^fts§o 

f'J*S8F#*ft»i(Coa S e,R.H. ,1976)Jjlnftll$r»Kg8F#"®. jEJP 

fc£fo(Myrdd,K. G. ,1974 ipi&M&gSf^ 









iMM - '®,, B*( Simon) 4.1AA: “#&g@FSt£#AW@ f! 


Q) Clark son, G. P. E + ,& Simon, H. A. (1963). Simulation of Individual and Group Behavior. 
American Economic Review, 50(5) s pp, 920—932 . 

® Arrow,K. & Debreu,G. , (1954) t Existence of an Equilibrium for a Competitive Economy, 
Ecorumetrica Vol. 22, 

® Coase, R* H. (1976), Adam Smith's I'leuw of man, Journal of Lati? and Economics , 19, 3 
pp« 520—46. 

@ Myrdal,K, G h s (1968), Asian Drama; An Inquiry into the Poverty of Nations* 3 voL N-Y, 
Twentieth Century Fund. 
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*r® stt m , m***® 

ftwtt#= ftiitFs.a^AfnEgsaiTisN.ffw*®®*®^ 

, laipft-# n seas? m sc m >t ® 

SUMS#, o H*f±fltMF#R§Affl*, 

Joan. v. )jtaj,«»#®AT“®r*ft#i”® 0 


aifesEsaaifewspwffia mb* , wiiiftaa^Ag^atiSttA 

(Fleming,M. , 1969 )Ajt# 

®„ iEI 1980 (SnmueUon, 

P. ) ( Friedman, M. , 1976 #gfc±) #A-TOtt 

1985 ^ 

A T£*i£SF «M A *£&te .##0 *M2SflUlWiB£» fi, 

, ffi ft A£ gSf#^S*®£M# 3 E fcb 

“»»” (subtle)«“ftffW (plausibility) ,&W«*»»*7gSffya 


® *«(*).<3Sf«-'t),*ittSif.iS#Ei!TO.1989¥liSo 

® Robinson ^Joati Violet + (1956). The Accumulation of Capital, London : McGraw-HilL 

$■ Homing, M, T (1969 ),Introduction fo Ecomirme Analysis. London; George Allen & Unwin 
Ltd. 

($ Samuelson,P- and William D. Noidhaua, (1995) .Economics, StK ed. New York; McGraw- 

Hill. 
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ft % a jsf # 









, " #*” ( Stagflation ) Ir)« ,j*IB £ A , 

ira«5PTC» 

Hfito 

Kahnemar) ffl Tveisky aM Mi'b'(prospect theory) 

sam^attKi'tff■• Mwaifc” #«.»* 

tt. Kahnemen ffASa, A£*W£*f4TlHlife® 


ff»«SF^»ajs#iiig^»igA#aw»Ma!attKni^„ mm 

&SI* BJI6,tMAAS, KlSAtilXXTWHiX 

#ft^s#swata, 







a, *AaitissaifeM#A^rsito 




a, «jb .a* MKift. 



s *t«aflTAAtti£-|tM«»»tltt 



A Wlrfc^fcafcAWMajfcff^fcWS®, Ha- 











MS®, BPff^AA^^SW 

rtft-sa<M®f „ ssF^scHjiti*.»'iiff js eiji wajia, sw@ 

8FW 3*i W$ft hi Kt i #J ^ H * « #hW*ft M SftsleilM?, w«# m %%. 
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if” aifegff «safc««M»a-« 

tt£ ^mm8.x&mm® , r&sft 

ftsawflw^BMo ^^..ta^s-tuwAi^^iiESttaiefff <t> 

w&a, inf# as >fs^tt-%‘ffl!±tt®, ax^t ^ t-s-r 

m-- , «-iMi m r aagfif ass 
prsk# t A^ae waaift, 

ra, Wf*Am^tta*ifWfltat 

nwx*«ff»?E&9^«-;£'=K &ft£&aifcK#«M*iir;fii3c& 
WWAff»A?gftWatT.*I*A®„ g8fcSJKaife*ttWBuft±,8i: 

( Cyert) Wft-fefttS ( Grunberg) # Gfl/iS: A^ff» 

mnM-'i'isfr.&m^ffimmimmi.m mihj : , ** 

ASMS SFJW*( f(HS,*)« .ftA.ji ;**«#) wa« WftsSgiM, £K 

(3) Stiglcr^G. J. and Becker, G, S. (1977 ) ^ Oe Gudtibus Non Esj Disputanduna. The American 
Economic Review, 67 ( March) :pp. 76 — 90, 

© Lichtenstein, S. , and Slovic, P. ^ ( 1971 ) Reveisak of preference between bids and choices 
in gambling decisions. Journal qf Experimental Psychology , S9 { 46-55 . P. SlovicandS. LichtentsWm 
(1983 )* Preference reversals: a broader perspective,. American Economic Reiieui, 73 (4) : 
pp, 596—605. 

® Tversky,A & Thaler ,R. H. , Anomalies; Preference Reversals, Journal of Economic Perspec- 
Im, 4(2); pp.20l—21L 1990. 

® Van Raaij,W* F< (1988) Economic Psychology, Dordrecht: Academic Publications. 

® Cyert, R. M, & Gmnberg, E. (1963) + Assumption > Prediction and Explanation in Economics t 
in Cyert and March, pp. 298—311. 
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ft 


««£A^ vtmmmmmm® , i m& 

a+JWRESSW*£ttM-€«]#*3ll±J[ft«|rtS8Fafe* 


#0 ^^R-SR^^JS+IPJlAMfga.AJigSfffittWi#,# 



PI Q 



PT 

PH 



( taixie ) tty.* m , “ &*•£**## ±a w*h jn 


SA 


‘'i M 

O 


i JikBT >SL, , 

ffiWfPDiiiiifsj Wi£Stt®f n^st&ta t #»««# b w«ja-§*%is 


MSfHayek) 1fef.By.«aa+(S!®,«itTtt 

«AS^SM A^A-'W fftgSFf: 




a# s «* waft, tttTAmzwn 



7ST 





Jft#, 








W%'n%3H (George Katona) OfAik %, 

*&Sf MftA ESte^SFfSKi «£ ££ ££T«t$ #ft, “ ft togijf” 

R^»Mgffg?(iw±#, sal 4> we fa- w-a^fti? » iwt-A a 

isW:"iEAa»ff*A)iaflaK/ffM'j®Tasro Hitfc,«ftg*f 

Egj®*-# AASil, ggFftflr faKttfW A5f 

, W A56JEA Wi£8F 


QD Dichter, F, (1964}. The handbook of consumer motimiioTiA. New York; McGraw Hill. 

(2j Tarde + G. , 1902 f Ijx psychologic eortomique. Alcan * Paris. 

Q) l^^PTY'One who is only an economist cannot be a good economist. "Hayek, F. A. ed. 
Itidividwilism and EcoitomU* Order f Reprint edition. Chicago and London: Cniieraity of Chicago Pres& T 
p P e77—91. 1996. 




c , “ Amm” mm 

»^9F3ttW«'C.'WM^##aa^AW«fllrfT*WWSS,*aftg 

ftm&m, xm 

JMIftW^o 

^ft,*ja^»ijMft*»,®t&#fefllr^»r3ei6o 1994^, 

mi w/g * tm\, ftjt *£+¥* f 
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jtf i£«S*4-A!S£,1*#ife®£ TJ6M, ffiJRT £ Ste»S 


aw— mb*, im^-fe, i Tjs w* wai&sM&rasfcM^af jsh a« 

XUMSA' 


!-U* llA -r_i.->— 


ggf* m^bt , aw 


*«iS,Hrffijssia(:ai,ifWM-a-aga*KflEo *&s±,iSc?Mf0EW 
«a*M«s, «»»« xa# jn^i^ai&**«*#, a »«ft 
«BI6®*fiie»5flS®ttS)^a,ig4-3&jt,gSF^Sta*«S-^ 


'h 




#*##»«, m- ££«£-* , *^te^(5TtB 



•tfiSfl'iK'So <£^ate&*»JZ A^ffiSeWl'tt, fi»saFf:±l 




«o fi4-3i.it,® 


Q 


, “ A^^Ty^^” (Praxeologica]) — lIJSUUtfiM^ 4 1 , 
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tt % 89$ 


ft 1 tHiifc, ft aja 

&*»ft®*s „ ft Mm & w aj a* jE*a-» *ft@sF^««M-# 

a»^*ft^Sf«*65®ffl, S «»ftftTte*®Sl?«E2rS[*£ 

a«fT*#a, m. m#»saf#**niijf„ sg #! 

ASUftSfr*#* Wftsf H «*-AM?, aa#£, hT* 

A^'C.'Mffffi^AlhftMjJtSo 












SF#a>i#*a^i Agj&# , #*n 7£ifr#ji*a*4» t'fcftgSFa 

o ff*&8F^ H«*aAft . *aft WaSF^ffUttT - 

*tt®« e AMi-a^se, A®»& a 

ift»f*|ga®KiiS#9I*?|# ,ttM£M«*3E»#a„ 

tt#i£S wji, aft®; wa® jf ^asssf *«gaf^ wsif % 

#&, mmm%■& < m#&*,*«*. a**r**»8F 

aits i Aff *$* Mm aa»T&iE , iesa 7# aa»#«s w*?# 

a* , -#Sr w&gf#aaifeisjg*4 „ 

l.i 

«Mlt*ggf^,AfnS^4±RffiSHfM§(D. Kalineman)#g, 
0f#*WB*S:-Wa® Kahneman *gfi(, Jji£ 200 £ipjfl, 

a®SF^aa*—'Httacww^ajjttoi&.^gsir^SEttff^EA* 
w*at^*saw“aa”» 


(J) Sendihil Mulkinathan, Richard H. Thaler (2000) “Behavioral Economies" Working paper 
7948, http: //www, itber* org/ papers/W7948 
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1 . 1 . 1.1 

fiHs, K#jlit#ffAA-fca^ewSESf*. 

jll*fu>a#i®iil*^-,4f B. Wat¬ 

son) 1913 ^w<?f*±* 3 »AW*a#} ,m 1928 
»£#«*?ASXSffi#*o Watson 

»»sjR»^o *w*3Esasfaw.^t6^*<£.>a#e<i9f?i»fft. a 

AflStfr# 2 JBS»*a£e,S&»*a)tefe»Wtt#£«t* 

£jm»sss 9„ A«?r*:*r*s #««#»«*„ 

#Mwaaa#. tt&#wsEjs*4 , ,xmjtstt£‘i>s#si Kun 

Lewin WfMjSfcSJttAII i „ ttAltSWSi&WSfilitiA, Lewin J 84 

T;f£M Lewin ff&Ra. 

Let™ wfiseainT: 




B = F(B -P, A.-,/ > .i 

it't'.fi (behavior) A^AAWffAi P (personal) AAiAAMltt^tt 

^as#ffi i i j -p l ,p 2 ,-,/ > „ a*t#i#a®iSftW4M i )'aaa*aH 

, JM4a*5 AISS M A AS.tti ,£*«M ( environment) 

m't'APm tsw rn i £-£,, , ■ ■• ■■, E m *s« isa* «!«•«> a *, 4n 

flWff aSSB*„ , 1'AB*fift£Sifn<i>SWeS;t:BK, ffifl-ss 

swtea g w±£a«regB*„ 

ft'f-AB* *, i =? *a!SaJWA#4atsa*W±SJije*W 
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St W 0 ff IS tt, £ 31H * n W» Pfi 






N O 


*#aa„ iURaaft*#*)*»s»t, *#*» 


ssaaasAin a ®»if?* war 

tufa a #„ aw .«& AMin-i-aaawH-trfrH, -zinzmtaKm 


*,ffiSffffl,*RiAise#Afl]W : ff»,i*j6A*'C.'aa;aw#att„ 

4-tt-C,-a®S* A-tg Art 


iflst'aisaaa sms »r aaa wa# „ #^ajw a#w 

"H4-c.'a±s#a4^Mt 

'HSA.'a«EWJJtffiAM* JE® 4 =? 

-t-tt-taw** Tim , aih w-t#*#?^ % 

iwi w-t-asa ,## a * h fan Aaa„ 



Mat 


'MMMSS8E 


# 


stJttafcfi&^Adw 




ffll.l ti*£j&«Ul 

Ka-t'a^waife.a^a^ttffffl^Awastsftw.ABsit^ 
»#»«£ w#+»fcMi jwbs^s w<s£kkii*»# . 
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ft* SSF* 






,mxmmmito siftsttA nm^ww& 

-•a® wMffiiMaira s s tt. 

as<i5ffi,ffiAine9»«^TO«P3f5KS»i»o 


@ SnftfrA M«f 0 „ 

ms.® , e«txiKLi*#fi* Mitnmifti „ 
#*-n^,'C,'3a^tfcg0F#s«#sfe o *19 

“nf« w wa Wisss* w*iit#^s9 na, «£« 

@»^fi*l'sie9^*BfafTW*a#5f^ + ,fiJMTAWiSai69#- / h* 

**i£ife±,*a#aMT—t-#nr 

tt 4 >®« # Ai £»**» WlftlH 

*,*a#*f-a*frA«-c,'69a-ajfe,®awaifca«i&M#M» 
a#^*i'si wps w-%a^ffi#gar#**a^4n in ■■ w-tasjs 



(D Coats,A. W. , (1976), Economics and Psychology; the Death and Resurrection of Research 
Programme. In Latsis, Spiro (ed. ) Methods arid Appraisal in Economics, pp. 43“^64-. Cambridge; 
Cambridge University Press. 

(1) Murphy * G. & Kovatch, ]K,(1972) , Historical Introduction to Modem Psychology , London; 
Routledge & Kogan Paul. 

® Gibbs, J. C , (1979). The Meaning of Ecologically Oriented Inquiry in Contemporary Psy¬ 
cholog) 1 . American Psychologist, 34, pp. 127—140. 
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»iw#sar utmmt , ms^ s-t'*#Ms*a a «t ,* 

*,K«5psa«a;3£x»#4^,jai*»*a$*5lASiiF#)i!i»i»»^ 

®SF#**M£A, WttttAAW^A,-tfiHilfct 

KiawaaSSa^iA-ta^WSMA,, Jt*S*IE&#l£M*@r»7R«i 

a#—^«Jtiar*af : Wrt$,ws.ft5tPE:»9f?E*iSifn@fttffl 

»?«»JHE^T* *a#WfSrit*K«!E^#9 o 56® 

«*a*ww, a^aima ju****i»isa, * A*#«t£ 
ffiawatit ft*-nwsEA8£>afnfr»flw#, , &»#fff5ai& 

wtf&SFffiSittwgo aw‘»f ; f ! n?Ke!/a«ffl ! 9 ! ifcSAtt»«T*a 
1 . 1 . 1.2 >-s^aaa 

&SF#as*a^w*#HW#iiB®, , eff)i!iatJ : p n m 19 tttei 
ww3iis»±jit^a*. a^aa^s-sifiiwapR^gif^flj, 

ft £10# , M#« 

S3S»4-S,tlH&S8lrlH|HW##a»*aHif,tlli&*aiS|«Bifftffi 
8*SSifrBX«£„ fist# 
AHsu«wtt^tssa,ai&*#^siifjEtt^+wASfMaw^sp/Bi 
«,w{suz**«#*s*tnaTg»^(^ta»#:) tsiiaie. a 

#*tsr 8iCM] ASJttfn g 3 «#£>?« f S, S8 H 


3) Mynkl t K. G. t (1968) , Asian Drama; An Inquiry into the Poverty of Nations, 3 vol N-Y, 
Twentieth Century Fund. 

© Scitovsky f T. (1986) Human Desire and Economic Satisfaction /Wheateheaf. 
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nm t®. *s^ wwa 

€6 WASSrfi frOTSfi! 'ftlkffc o 

■>+#*:--■ jitbTAfnMWSia^AHriae^ 

't-ast#®, w^ft —a wta« 

*5. fnfr* J&AMSM 

■f*«*«#*o £js«m±£*« *“#£#;£ w^sf^”+, * 

sflFffifStWffyB,, i*HWtti!Kff<TurgBt,A.R,j.)jL3)l:*a(Condii- 

lac.E.B. ) 1 E#f*(Bastiat, F. ) H49 ( Barbon, N. ) , HE® 

(Senior, N. W),SAffllWMH/E ( Galiani, F. >, gifts 

(Longfield.S.M, « 

$a, a^> 4>, 

®tt, "mntkrstH «* t nawt a m &?m 

aiaam. #§!i«i»9ii®xK,®*«i«Biiftfijj@®o 

3- iy*£<BSt»W««lWg^f^ Adam Smith,gif 

-(itWfttSHfeh Adam Smith ft <jt«'|f«! 

&0F#;m»RW,MflK>f>«*^*i£^AR*aiKlJiillllJS}&TS4- 

■t-S4f«ia«ifA«MW«^i®sJw^jsa*,#Axw.-^8*w 

® ^ oun S> B. M. jLea, S, E, G- tind Webley P t (Eda« )(1992a) ► New Directions m Econom¬ 
ic Psychology. Cheltenham; Edward Elgar Press. 

® tt^®CPIato) XJS^L®> t $JS^^P 

® fsr^ep^tt,i977 ^ t 
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<*>-Kanhne- 






man ffl Tversky pf# UJ RJ“ 

4 . Adam smith isw 




«B9a»( Jeremy Bentham) ,a«4»ifc7“«ffl"9m;S,#W!7* 
tilitarian philosopher) „ Bentham J'Afl'J'lM? 

sms, etstfe# sta *» ns* 

—«rtai£. Atw«Am 

“ *»” MS*, 

«##»*«, ®^SF#*n«JP(Menger,C. >441871 4i£S!ii 



iugst/ftiuH *«»* ,<Mifpa«r4!f, a^raart# W'ta^ff®, 

6- #AsaF#*jmj|eii;(Mm ( j.s. )®WiS 3 cffi(jevons,w.s. )®as 





'i»®,4ftf,ss,9!itn.##att*a 
sa&HftaMs-^afflTseK 
wa#®*«,a#a#a#sisi«f]awT#ff]®a'aife*a^#w 


(3) Adam Smith (1759/1892) (The theory of Moral Sentiments) New York; Prometheus Books 
PR- 311* |=) Colin F. Camerar, George Loewenstein "Behavioral economics; Past, Present, Fu¬ 

ture". Draft. 

® Menger, C< ,(1976 Reprint of 1871) t Principles of Economics, translated by James Dingwall 
and Bert F* Hoselitz, New York; New York University Press, Chapter VIII, 

© Boring, E. (1950). A History of Experimental Psychology (2nd ed. ). New York : Appleton- 
Century-Crofts. 
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,£R±fi-§-#$rrtj 

tSIMAttJlWJ W*iL 

a w*a®a, ffli'a^rftJtesfjjasfajfewffiassfaao 

waaf^A a e bwem $£,6, y.»AH 

AS^, X»ff stStAStt'grSi 4 ^ MiSSij&fjSW A-5 A W*j&. «xf M 
fiM*TMfWo Mraet “a**a’*i8W«S,i«iA6«RRSt* 
AStat, , ft—0&8F iEitfMM 

*Afl*a»-#g«iwaa 0 «±5ftaA«w3?aaa±xw^ 

s 1 a8F#*fna^*ait(B en th«iii,j. )®,*s;»}(jevon S ,w. s. > ,#* 

(Wisser,F. Von. ) ,3SBgffr#gd£&(Gossen,H. H) laSftttiM#* 
Wnft^,JtE#S;{Bflhm.Baweik,E. V. )#A, 

8. ^BRJ&ggf^ltaAngflF^aj&A^^PSIrCMalthus.T. 
r. ) y.* ,ia?t'W^fflg0f^*jeA*«Aattw?iift, 

% ■. ata (God™, w) a ®as »»jt N 

®sJr® aa » BMswffi waflsa#*^ &s±te«*a#, #» a ^ 

*tt(aA»fffflna”,9;RR±0W:w«iS)at3:Ettwatto a^jit, 

® Bentham,J. , {1970} ,An Introduction to the Principles of hforab and Legislation , London, 
Alhlone Press 1 1970- 
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e ttxmmfMM .sMstt * .* aki*«ma« mm ,w 

a n a*, as> ae^i«So 



9. *E m S (Ponbawick.1888) Marshall, 


A. ,!890)|p®jST!SM*aSkSi®®o ffiE«S-*-WfPi0:aeJF® 



&wft*ai*iBiH P fiftHwx«a£iEW*a£Sc&sBSFftiniifc 




“aiiisptfl”aife*aatt’isjfcffi. ik^AffiKBWfcawttiSssiii 

<frttA^ftaKitln a oW±j!!Ef(Hiiht7pg*3Eft 0 ffliKfl-THttiS&jg 





£#Lt ai&S' ffi, 5 e e a j£ la a a $ % sb , & a r at a a j 

ife. fdsffl«iS#»*®»ift «**»£,, aiE®8*jit£AffM& 




«ii& l a,**»B D o®»£A<nw3(Effi?fpfS65®ao wimt# 
BHBSff. Aff]WBiflBl«ffBrKlM.iH»iftWtj fc SfiW(K2|Cia)M*-W* 


««. WMi&wrsifisff ,-t 






® MaltKiiB^T. R. (1798) pJ 4n Eteay on the Principle of Population. 

JE,1996 *F*4 
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j^MAA^ffi^lfcAWSAtf;*. tgigaESjSMiflal^aifc, 


AfiSAaWKAS^AAM^SiMatWaAtt^o KEttJKEa® 

JtaifcAft 

<fe)t*(Breiitano,F. )$AWjtf&*a#Wft,> 

$ a* sf-c,-««*aifeaT a «aw m as lip w 
»w«,#{ijTip*s##*a«»a»a38wa*«#,i».r&«gsfw 


mrm»mmmm, m. Mtttrs 





0f5IB9EaW®Btt«P= ft&iSa-^aitfiTAASSaaBlil'r 

calami ,»iii“m^#iiMAww 






AWIlliKf 

WAS waw,&*«a»# T#®A WttJS «**E, jtf8>“ 

iffiA, A TaailftiS#, aASl: i Sc#,a'6]igTfe, 

e#aa^asfewm »jk* Aftiwiitt tg m 





10. #f-fi*gsf#*tt*jt(p»ieto,v. )®ttf6w*ft t f>*ttr# 

•ASwaAc £tB*f6®ir“^a?&saF#^r*wfT». a 


CD B6hm-Bawerk,E. V. (1890), Coital and Interest; A Critical History of Economic Theory. 
Smart translation. 1959 translation printed as Capital and Interest ; Volume 1 - History and Critique of In- 
iereji Theories t South Holland, Libertarian Press. 

@ Paneto.V* , (1896) ,Ctmr d' Economic Politique, Vol 2. Lausanne: F. Rouge. 
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A waffle* “tt#*jr*“#XII«’\“#»S 

W” WS'lfM-W „ 

i>»,aa^*#a), jeao w , e^ss-ta^st ,g 

»»Br***sM**\n« 

# Wj® t “ - n a# .c,'* 65-c,'a® i?F ^ ”, a*t ep EE t a fn wa ^, 

tTAWi'asfi*tt^sa#aSr»SE>i i , 

(-) 20ttfcK*sa : f 

iSaifc”„ Rffi#JEj&:W#ffiM$E;SttI£,A;Mte&$fA,BAAW 
“*»”»AW“ W ,ft£A.* ,*IBtt:a:A£?T»M»*F a W M$A% 
Attaa#BwniffSJAo aw,attM^aftiSPJiww-##fto 

$9. ,«WJg&SIS. MSt- 0 /=4, it#Aies^a-«*A, 7M60f 

® VebJen T. (1899), The Theory of the Z^iWe Class* dw Economic Study of Institutions. N, 
Y. * Random House (Thfcrie de la Classe de Lotairs, Gallima rd Folio). 
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JU&ffc HBihfejititHsfU # * Jfcgffr# W“ #819#)*" X 

SrA#«Wa»" (( 99 + Mttfi}) & W'f-ate# js±n 

Ka £*£^-ta^fEA# ftA “ tt£ TO* # Wit**-, OH## iJtaflJ 

affigSF#Wirii»atfe#a^RiaEffl„ 



3 .3sagsf#*s^a(Hodg ™.)®^a 

watta»«*jiLSfi® h , * s «w A«f®a®,i jmmasm 




,■!> 







?_L <. 

/Qi? H ^ Mj O 


“&af#s:n 


#t P ^±»• ®.tRj® ’ 


I t I * ■ ■ 




,'b' 


'M ;H, £ ^ ^ J| (ft— jfc 

\ £flp±, 







® BecJtw a GS (1962) , Irrational Behavior and Economic Theory, Journal of Political Economy , 

pp, 1—13. 

® g- m- ser avff.Jtsc^ibJKWi, 1993 ^®, 










o 



i? i-m > 








4 . *£ffitti»&SHI=atr x- 

AftisM aufe„ 

^attwgarAKffi*-#««6tnnt»i»ifa. b5«^»««t,a 

ftA-ffcMiWEE > „ HJt „@t@us«Aft ,#ftAft (aitfn#att) «a* 





o 




(3) ffM&*rtWtP#t##atta#io teabag**-#® 

*¥S£*W .MJB^a'P Aff »M* Aft*S5 „ 

5 • ( Pigou, A. C. ) ®«0LSJW ( Keynes, J. M. ) $ A 

aifr&swsT 

awa*M®ai*», tis" **-ta wffi**aftssa^s”, s 

nt#at;ftW)»Sfn*3:W5fe«i®«W^SF#a= 

iisurffictt^i! ,i. m ® (S a jfe> tf i*. *, wa £ # a t s 


A 

rr 


$ Pigou * A, C. ,(1924), The Economics of Welfare, London, Macmillan, 2nd. Ed. 






#sa«* 93S e , b ii®f $ a is*^4**a® ± g«tt*a3£E. # 


ffl,ateAiein»,m»Mii-Katt«^±ifeA«iit«;» asesisjH#* 


*^fi,tt,6«m^WH»**^|i5IKi#ii«Ao raW*TW#ife® 


s?f w***«h* mm , g«, a#, * 





W“#aa**” 0 sfM9i®»r»^w,a=*-t'aa#»fl:#,fle* 
iiassFtt^iswitrJSiEff+sftfta-fir.Ms^tt^tbasarjg: 

«o S*ftfiSf®tH,StSSfSta* KxtgSFgffjffiffTM,*tip£:tt£ 

, ffi?sHA'C.-aa#»fS®^gF wft mati „ a*® ibi , g@F 

±#W'ta^»«i6Hfe(nMgaF : fTi%,fsaa»fW*sftTfEa**aB 

«*“*»» Att” ,W«t*l69S®. 




(Herbert Simon) j£ ^ ft || & 7 “ ^ H 3®f4 ” (Bounded 
Rationality) #}$£;&, j &A 

^3: 












‘ W^MM”W$iMVL” Q 

,SP#5Efi||fc A AtHjJKtfcA 


(J) Keynes, J- M. r ( 1936), The general theory of employment t irtferegj onrf money, London * 
Macmillan. 
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i" i ffa ! »was,H*BW*i : aAwafio i«o ^fwtaaitx® 

Bfi# ft j* A( ttft ,3H$; ) Mff 

SP^ifiStAbranaii H. Macluw, 1943) 

+ ,#AMSB^*EtS!>: : 4aM*B,S^:W*g ,'ff ®«SSB ,§ 

AM6<J«®>aS*»*So Affl—fSB 



Douglas McGregor)Aik 

pj , t a#*tT Att wa,^ait3;4-«eia*iiiii^±iM, roeasx* 
sa«e®*asttfnfl e#TMWtf*^a; c mttM& i960 

««xai£(Theory X) ; £-#ftS;£i;SttW Y 31 i£ ( Theory Y)„ 

3Sffffi,SX*tt;A£»SX#*36i£„ B^#1BaMIStXft?5Pfr 

,& a m s insa xxt#©x#ttm , imi#.®? a sit # 

fD a Sfi® , KJg®ft #; -#WH ,«tAWl*M#ii 

stiWSiSM ;€ A^ftAHW&ffit* ]E5lft*KiBA, M*ttttfa 

xaifeis YaifeiiiErffiftifcjikM'fa+sfii^si 
69 MX, iK A PI AikA-f-t ,7 [nJTrik, TlAMASJ'jJfc 1I7181W, 
MS'f-SSF mu £, SflliWiiJ, ft M ‘“ ■ft Jit B *’'\ a, % 

65“ B Wilol'' Slllfl® S69" JllbffeW “ j£ 

~o Sl.MK f! I*7 3ttffiS: “ S®+#»W&SF#Jft- n a»« 

S” o flt^jhXE—its*, M&“ jU' 4 1 i»65#S 
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«=**a«$. ^ta#stwsF«« 

^«t>wj8ia,*»^*a!g8F^w*4WtuTa»»*#»B* 0 

«isi*fA*'fcawfi L »MSif#E,#ta#4ia[Si(F¥ , f>®aa»M 

&m o 19 20 tftffi®. 

StiiESa**® »#»&*&#§. »WW@Sr¥*#aS0f^SI®:ja;» 
-nsawm s8f^*fli».*#AWfi*$t?iAgSF¥««,^ 

H#w@i@,araw Bentharo" ® ’’«& ftSffik., §1 ® T-«# * 

*^i«ssF^aa«A###»s, Hs»*ifiaa*ssF#foir 

" M»#”/state” «#isjasio 

11.2. i&aa9f¥ 

^#(1984)^ i-a®SF^«a±*-i'a*gjate^AB* 

Tff«wsE5oaa»te#ift)«aa. ft&«*ja*-n»ft#^Biifi 

®5«A«.**aaa*#»'t'AasFffi?ii#tt’#a8K5iatt-tta 
a.fff9rasFa*»nf«M.<fc'aa##aaao §ffaw.i.sAfa±ai 
®M.e^.aj&<tiinRaj**ifei6(Bi« > ^a ; p±«gsF^w^n»*SE 

6WK, W, *a&8F£ BBftiBMT 

m waM«*#dj ms , -§^»#a^3E«*a# w#ft .flit 

« wftam**;wF#i8*a# , 
#*»am#ate®®Asa»,A4aaawB^igsw#Bw 

*—si£(s-R)Bfia,ftftjitaa±««T“?ft»stij*iisABB 
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WTlf”^gfflSliaBSS1'^SES*(F^aife»*®. #«»i(H 0 man S> 

g. , 1958) w ,&m w 

£f -&»*£, -tagglF## ( Alhadeff, D. A. ,1982)-fa 

m:“-*agar#sj6^rww*a#,3fB±^atM.©rnBflaAg 

T®«l@IWt§fU,ffl(Karl Mars)®S)q 

ttfttAlfred Marshall) m&iMPS»S-,6„ #$±,JL¥8 fW¥«« 

gSF^*WSS4 

. MM #(*« £ W ,« 

sf t @ mss « 

“aw*a#w®SF#^ifii8ajii!jB#aiiwgSFa®.Ba^fgar^ 

35#, , 20 ttffi tt#, 4 -jr w R»*a 

#^T,*tT*?egSF^»*a^iBiA**wM*fx#f!f—*a 

“ : S : S*##±M*Ki^Hff±"^|Bl6«iafli6<)4'|SlAW«e,o 

ffi+¥#,i'a^SF^a{6iif^w#aisi^a*: 

l. WgSF*S‘fM&MFf3iM#aBi©Jt£ao 1994 

CP Pareto, V, , (1896) T Cour if Economic Politique, Vol 2. Lausanne; F. Rouge. 

{fj Homan3 t G. , 1958. Social behavior as exchange* American Journal of Sociology. 62. 
pp.597—606, 

@ A]haddT,D. A. ,(1982) * Microeconomics and Human Behavior: Toward a New Synthesis of 
Economics and Psychology, Berkeley, CA, University of California Press. 

® MarSjK.H, Dm KapitaJ., {1867 —1894, ) libroIU; Der Gesamtprozess der kapitalisdschen 
Produktion. 

© George Kfltona* (1975) > Psychological Economics t Amsterdam; Elsevier. 
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»««, 'em T^mmmmmut, *n*m#m£W titan m 
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4 . -!?*tj##s» 

w* .•eMff»±s*»^tt»= 

5 . .t-mmmmmtg&^mm 
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6, SwM*^iriffW*^ffl«*^4a4t5lciiaiHt-4:WiiaiW jfcffll+fr 
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7. 0Hai&B#9IASJ®4B»*^«B}W*i!^fT»fiJSL^^ 

WJS'fH Weiner, B. ,1985)®„ Kft jlWSSX(Bellman,J. R. & Weitz,B. 



ft* BI@gft**»&?F»-'hSr««#r« 


s. mfrmnm&bmm&mftm&ffi 4. 


CP Wemer, D. (1985). An Attribution^! Theoiy of Achievement Motivation and Emotion. Psy¬ 
chological Review. 92. pp. 548—573. 

® Bettman, J. R. & Weitz, B. A. (J983), Attributions in the board room; causal reasoning in 
corporate annual reports, Adjrurmtraiwe Science Quaterly, 28, pp, 166—202. 

® Ford, J, D. , (1985} The Effects of Casual Attributions on Decision Makers* Responses to 
Performance Downturns,” Academy of Management Review, Vol. JO, pp. 770—786. 





33 


I 


*»**»«*#**** W&*«*(rIH. 

f a m «, mn.irmmm.m^ ms 

^ r« a* raa, «m,s 

4HS. M.9f«ar»WS*i»±,fiaaiElTA^ 0 

% a SttKSf M . BWSf?EM W“ S-S-lt "*«$«■. 

3 . xfw*g[igM£b lishel in pis a 

A ^jS^( SEM-Structural Equation Modeling) 0 ^TE^vK^fli&IlL 

, MM ttama Jtsw##jg&fTtta wttiHii 

t*«, jE^rftasij r atti4^w*¥, #«i#w?e 

(3) M*« , S®±«i!''±awaa^WMas*ifi,RlIa@)£T2t 
*«&*** A*f i 

Mmn%m ■, 

® Fomell, C. and Bwislem, F. (1982)."Two Structural Equation Models: USRELand PLS 
Applied to Consumer Eiit-Voice Theory," Journal of Marketing Research, 19,pp.44l)—452. 


(3) 

g wisatess* a 7*a#«tt'&'i>a^,inA 

asw^ «ftf.ipi*w «#tff, »f .tag» # w« 

-6#S:7 *f7fS®«If* iHj»£ o ^«S&, -t 


*Wjffl,Saa*?S«*!®W^lil®( BPWWfiHS^ABo .tags 



fttf)«SHfr<I(Vanden Abeele, P. , !988)®*P5EJi##A*mf * |S] 
(Wsmeryd, KE,1999)®3s|pJffi&ff«E 0 

-**#« * x wa&wtti ®s»w, amt st .tagSF 




HMm , MASffi a a wgs±ffiffl r*agSF w 


(D Vanden Abeele,P. , (1988) ; Economic agents 5 expectations in a psychological perspective t 
en WF Van fiaaij, CM van Vddhoven y K£ Wflmeryd ( eds, ): Handbook of Economic Psychology, 
Dordrecht; Kluwer Academic Publishers, 

© Wameiyd, KE, ( 1999), The Psychology of Saving; A Study on Economic Psychology, 
Edward Elgar Publishing, Cheltenham. 
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$f #9F ft WiSS ±— ,Jt» % J®#&j(S*iig$ajitffi »1W. * 

»^H-W«AS®Htt3E»»aA „ 

4 . i'a®@F#«i®fj£rt$^Ha^sr,iF5E?EH*#0^rA„ 

w&wa^ss a , *assir^ffla#a a a w§f jem , Jesuit 







a#;, ah^s isi« ^mi-o a^, a *a^, -ii-ana# 

'Saraao ft^s-ft**'K,'e(Eiik*a#,ffi*-taf ; -.iS».i:' 
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fiJftEJP JIB**#* E. Aronson (The Social 

Animal) tRfg Si 

£« iiti¥» 

Afl#WiSi%*#+W*8S<H,iiniag. 

1.1.3.1 iU».<,-gftt)*±f f- 

1950 ^ft«1if,1r*±AS*a»?E4 J A : ffKa:,flSJT 1950 if 

tt,-eita5iJT'0'a#sfna#a#etiff«w##o gtssaitM* 

5®Ji*ftf*±jl«ia4#W#illl®SajWii*f|ff|o SfESSffitX.WJE# 


i. "rsasEBL 

@f)«SWHiH*iRW® ; f lUtt#„ Hifc.ft^iSt^WA® Watson J.® 

SF®aK ;WJE«1 i W4T* *J*iBMSg, KlfeaiSfWlT* W B M, BP 

S—R A v it;STAtfeM'lft Povlov, I. ®69g&tt&ft£M:fH Skin- 





ner.B. flf S-R &£**#-«,BPtt 


IPfS!#*; 69(95 lalo 


^,1996 ^4 

® Watson, J. (1913)* Psychology as the Behaviurist Views ii, Psychological Review, 20, 
pp. 158—177. 


® Cited from Cirogian, NA : Pavlov, Ivan Petrovich. In The Dictionary of Scientific Riography. 
Charles SchribnerA’a Sons, New York, Vol 10, pp,431—6, 1974. 

® Skinner, B, ,( 1974 },About Behaviorism, Random House, Inc. 
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zf-7'' .ti*x« : aa.'r*e,s.« 

M« s!iTi95o^ft,Ansaa»*®niiPji2Poj*Mo i96i^,i^ 
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r , o att W$#fi JS*5fniA.si, ® sfti m a ta, U *n ft « 
a« c t»^#MTO,aisti*Mis,tftaas;E^a5ff*M#fl'USia 


P n 


ftfijiKiftSBis *a , f : ^«aft,ifDa.iiri6ffl#ajsrs3(6ffj£A^ 

rt»«u»ias,Hwa#,7}-Rris6a;B9j , jffAitja-i'“M*r®. 



0 

® ttfc't'**® N™. U. =f 1967 ^ajJKffl{ft*ni'W>--=|JjiD#« 0 (Neisser, U. , 
(1%7) , Cognitive Ptokology, New York; Newbury House. > 

® Hothereall f David. , (1995 ). History of Psychology, New York : McGraw-Hill. 
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ft % a stf * 




'ppr” (Cognitive Revolution) t $£i®T 

Mil I 960 1980 

jm^xm g mm, w-^±5a#, s*±aft 


Newell, 



}kbM¥*mWT'& , 1'iftiWI® 0 T ” o 



1 . 1 . 3.2 iA^P'C; 


(fiffiif- nvm* m 


££> -IS '~t & 





A*#) W—hiSH „ C t*.fci*a£>-W# at: “fWTUf#W** 


IB* (fcl«,®fc ) sa«~^*^ Kr*ft, 'EM J££ii)tB 

stPM“iA«n”o Soiso, r. l. 

Rfl MitS ffitr 


*o iii»*a#fc®T *«&««#+««, -a/®*si« 

tt* n, eft. d a® a , jb 





tip n ^ 





Anderson,J. R. ®&#M«£S,ft#4 : “i)kfc*a^Wff #flWI«fflT*f 

A#f *»**» AfliS#.®*” „ 


iA.»t'a^wrxw«AM#o rx.wy.»i'a^fl,jg^«±Ai' 

a^«^a±A^jig,«.tiiiii-.a^ < , $EX»£#fH,aiipi*s^ 

'eflw#R«fjS*siH9f3E#w.»«i*>ww»aaa. #+«#&» 

^ Piaget, .1. ‘■■ >J 


M^feiSXM Aft, i® ft*A»*«±*«*a^ 




CD Besl T J- B- *(1992). Cognitive Psychology. 3nd ed. West Publishing Comp, St. Paul. 

!1) Newell. Ae & Simon, H. A. , (1972). //unKw Problem Solving. Prentke-HalK 
® SolsfijRa L , (1991). Co£7iiiK?/i Fsyie/M£ogy.3ird ed, Boston; Allyn and Brain Company. 

Anderson,J. R. ,(1980) .Cognitive Psychology and it's Implication* San Francisco; Freeman. 
® J* ,{1980), Adaptation and Intelligence: Chicago; University of Chicago Press. 
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Brewer,W. F.®^Bransford,J. 

fnffKT wa mi , w 

[H*)A% ASP^-frf fe,l?.)Jili'L.‘2I!^ : (" information processing psychol¬ 
ogy) o 

)t®= i+tfflAUS OTt»5*A , misr- 


±Wit#JWftfbo ■R»A«*aWit*a-#,Sf»iR«t#'tfc)iA« 

rs,i w *a ,#»,#<* mmam „ Amw® 

m%x m abi efrs, a* m mmx BW’Sa^M (mm i. 2 ) „ 



a 

K 



m.2 A*ft.feiraxtS« 

fliete+iMfsi., »n®sifiwetz,+, At #£ta, 

£SBS*rwifttt#,, anifsijsigfUapa 

jtM)WJi3SH*a^Bn«dl)ent, D. E.« 0 fKA*#gSa4t,g.ilP 

XW^tS'iilftWIiSW.'fHfijiaAtTOWajiaAItgStWAT 

x+ft. wa:fl'SPja#w®.fea»!PHfft jbi % aw#Mt „ 1 ax® &i 



Li; Brewer, W, F. ,(1977). Memory for the pragmatic implications of sentences Memory and 
Cognition, 5, pp. 673—678. 

® Bransfoid, J. 11, , & Franks, J. J. (1971). file abstraction of linguistic ideas. Cognitive 
Psychology, 2 t pp, 331—350* 

® ^3)» e 

® Broadbenl, D, E. ,(1958 ) f Perception and Communication t New York; Pergamorl Press. 
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'ri Jg I? 


-'MMimijij * ^* rn n”»*», r. mws^-zx 

iWx-miiA 

tURJi:, AAK-fcattW, StA£A«'JiPF»«*, SJfjE# W*jS fnft 

&= H. H. Kelly( 1973) JJffj /—fX X A#i SMtt ft £ & 


«,&: Ainaffl^“aiww##*''si5#o*= 



p-x && j= v y y -^sft, »r m%as 

x r-'-i y’„ A(n##amT.—i'A®waa: 

(n -m.-, 

( 2 ) 

(3) )7A#ffAiTOl$tt = (§A(n«?f^t Kelly iXAS«#Htt 

&K«*AWfe*¥tt.h,S(n4>«)®A#ttAifi^3S#fit![,f^aj 

MattS.=f MA'555Wl ifotS : 

o) ^ mm a ■, 



"m 

*J y > li' At; 


( 2 ) J&: 






£ A % H'i, $ti\'} £ ft A ilia? jp^ ft Ain ft A £q iig 

S. T. Fiskehe ffl S. E. Taylor(1991) j5W^E, A 
cognitive misers) , HP Affj.&Jlfti® A 0 ^ o 

f*iMo 

•JiftE; 

A Bp t ^ ^r $ ft), 0 >j & # ®nl lit g ff $ g ^ £ PH ^ 
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witar „ *ihAin£#&#**!*• aci a^se^s a *$„ 

-a Affirm a «« k& a* a* t»s#* ftmm , m»nk 

(^) (W^iSA^ASi 

cognitivism)connectionism) )iyk£fljC,3Eg!|k§Jf 

Wa)a4»&±,4fl#J*S*,«# ; f»o t#Wft*Atlft Minsky, 
M. A.-% Paper!, S. ,g4> Paper! ®1969 ¥»IKMSA«»IS)«)*#M 

ik*p±A«#A» , 'eM^saa&Attfiain 

smbr.$««#». 

(1) ff-§A#tta#-Sart#^^A,aP*ff(n¥resem)#-g 

MSffti 

( 2 ) 

,##s«ixB: Aigi5j, mm& 

#HHi*ttWrtW*SE 0 

i symbolic representation* 

al theory) „ 

,t£flciB-#««.W-*a?J-t i&ft M Jill, &•&&#;£ 

&( symbolic computational theory). ?&H&—S!i£:±3KKliA.ftl‘£,'H3 fc W 
A, lttt"f'^'l) , a^( Computational Psychology) 0 


® Mjnsky,Ms A & Paper!. S. ,(1969), Perception . Cambridge MA : MIT Press- 
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ft * a * * 


1981 3sHindon,G. E. w Anderson ,J. A. 

'I'M!!#*. ilfcg.ffifffeTfty. 

1986 if,**.»*«¥#: Rumrlhart,D. e. , 
McClelland, J. L. ®ft PDF St JE/J'ffl ift l»iSft * K T MS*W< fffr#ft 

ini}-#, £«r ®. 

ft fK) Sl£ ,"£ i 16<E1 ft#S7E M#♦#•?£( units) ^if! , 1 $, ( nodes) ft 
J®o #-7E ft IL ®E in 4 — £, ft in il SB ft M ft in ( weighted connec- 

# S#ft ft 1=1 H S tt (act!ration >, £ ffi ft VJ. % ft ft HP ffl * ft #. 7C, it 

hTKJisai*fls#.7EW«s»»»i. 

ft H » ff ® « * ft ft & H it Ml 1 ft I? W # «E ft- a, a ft ft :£ * #ft 

fttiElS'tfc( Distributed representational theory) %K, Nfftlflf (5.5PI ft N 

ft , sff*R|iS 65 #mii.x, iiftftijijJMTftft Jinx 

(parallel distributed processing),421^1 ft % PDP 0 

±uc»j£«„ 

& isj t* nr ej My. , ft £jit «*ss±.st ns** «im „ 


Qj Hindon,G> E. & Anderson, J, A. (Ed),(1981 ), Parallel Models of Associative Memory* 
Hillsdale, NJ: Lawrence Erlbaum. 

@ Rumelhert, IX E< , Mcclelland, J, L. & the PDP Research Group, (1986). Parallel Distributed 
Processings Cambridge, MA*MIT Press. 

® J995 tf-m 10 m« 

® Bechtel, W". & Abraham sen. A, , ( 1991 ). Connectionism and the Mind. Cambridge, 
MA; Basil Blackwell inc, 

© Fedor, J T A. & Pylyshyn, Z, W, , ( 1988 ). Connectionism and Cognitive architectures 
Coition,28( 3 ). 
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ft ik %, imftinx 



rm a wfi-aalaSftMtataiiittSH a w„ Biitft-jwwft ** 

,m*( a am*) 

*S WK®, WfSAttl I&aB*, 1 olgffl &P 

£•» it»ttSw^j 5 M ; fwaw,xBrisffl : fisaKi«fijp.x : aaM 



WJEo *tr KflW-ftAft , 

(S) 

A f1 lUJ|!£U i il.A—‘^hiMfgifiiS ( Communication channel) , SP^EAH'.f&iitS 

ieEMnxifnwftj&^aiStto mm$m 

channel capacity Coding) I^SIRiM# 

lAMfl&o Serial processing) 

(Parallel Processing)ftl£Ac 



AI^J F*J SW-'flit S, h &9 % st ffiSii* & *, H3 fit® $ 59$ fig It flft fiir £ 

Miner, g. a. MJg,.£,•*£* f * X ,flfcft 


tern, fill# si mi n m war# , jg## t 6 
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ft * ft ft ¥ 


-m* 1*1 w ft ,s,* waffs *s» « w Mias, a-eff ja® m m , ft 

m a , mm as t mm m & , mems . maa-xm » 

iPiMGfr&tt, 

a&K«. Sanders(1983)®#iJ.Slfl[.B.j||tSilAaS^»-b / M»S: 

(i) maiss.sttasjsaffiipi; 


(3) «»S,aff*ftipl,R3)l5>tGB; 

( 6 ) 



S«JWB*fa$S(Stemberg,S.) WiP&j£M( Additive Factor Method)®^# 

If (Donders)(KliSS feSMlI{subtraction method) ®, JES ® ffiSft, &* j!f ft 

w .4j m& j&xmtaw% w*a«iw^?i »&f isi 


i. ixiTiBiwaTiffiXinx,, i*.»*a#Hflsa*aiftji i Pa 

#iPX: i TH±{ Bottom-Up)iBIffl g XBT (Top-Down) iJX„ 

STfH±Jrax«*^SP*J»ffteWJpX,^a«/J'W»*#7c 


OD Miller + G. A. (1956) ,The Magical Number Seven*plus or mimus two:Some Limits on Gwr Ca¬ 
pacity for Processing Information,Psychological Review,63 ,pp. 81 ™97. 

© Sanders, As F, (1983). Towards a model of Stress in human performance. Ada Psychologi¬ 
cal 53, pp>61™97. 

($ 5tembeig, S. (1969a). The discovery of processing stages; extensions of Dondere* method, 
Acra P*yrhi>fogka, 30, pp.276—315, (1969b). Memory scanning; mental processes revealed by reac¬ 
tion-time experiments, American Scientist + 57, pp + 421—457. 

® Wonders* F. C- ( 1969), On the speed of mental processes. Acta PsyckoiogUa t 30, 
pp. 412—431, 


K-f 
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«jswa««F 

g*^ttffi7jcTMaxsitt***pwax, ttmit AI TBxax, 

^it^S, S ±BTJHXJifi ft£$ttXtliW-j&»Wft$&Wai, 

asm***, M.iiw«fffi«##j[agi #«anr wtt**, a# jqx# 
*s*hk» w? i^a tax, waxsi wrir*¥ wax, a 

»%$ ±mr wax.xftAa&aaax. 

a T BXinxfn axWTiqiftiWFWWax^ft *«W#ffl, 

axBraxMiBj^awai.^iTaxiiTwax.as^aTBxwa 

I®fiWI^**,*TJfiW-#j|i!iaWr#&W)R^tt®*^»)att,H 

iit,w#*g£xwm?gB«-wa*aa. 

2 . affax-^#ffiBX„ iA.aftftrt<fJ.W#»raa,aft,g. 

axx ibi a-s± , a* 4 s+w ^aw **ap 

#j at, w x fir ,t a x j-s; ® a a i ; w s, # a i bt a * - » b 

B,aaawsiitB^Miiaigsi**taB*«;,«axae*#Ff 

Wo w^jWBJBaie^.giSBS-Kwaiaaft^ffw.sfiB 

a »waa,-tfeBTBIISajlB WiStZ.® W W® i »Bit 

a,@Bs®BWi#^»7satfaxis#4,-tfcBa#ffaiaa 

iwaxaa* w waft^wBa, &&&£%%%*. msw 

SIT, BanJifiJaW^aa^J®, BftJEttlt ST. *X 

xftattmiwaxaa+gtfisaffaxx-sffi^ffax.Hjtt* 
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fiJ Sif 



1.1.3.3 ikfr'X 

w.»-i>a^«£ 40 ,#®*w*7KAMy.»aa wttsifna 








a^%*te«#»3:x»a 0 «a*#w2o~3o^M,w.»i-i:'af:s 

wstt swii,»i'C.'a#ws»«aji 






, t«.>A3fH5b«f?EWSfttfcSi® ,il*Sf£SJtlfSS®. x 

^5ffSE^l4lfiiS: 

(1) -t-aas, ft* A*tn» 

(2 ) ,®f?sa»^© ,*iRi3*tw ,a*q 




(3) »ttAna»a8Jf *ffi<c.'aaswi>aa»w*s, ina&, 

it»,Aft^@*4y.*n®5(j«t> mm ; 

(4) ^wA*ftiA?«s^ei&tj*®Hi-t ,^3td'3R : iisa4i a jS5£at® ^ ,§.#, 



« 



<5) .sk-wsii, aiwib 

1.1.3.4 >A*»^a#^&.it.fr A&:*# + «,£« 

4y.ai-L'a^'t i ,A* : ti8##-^?,a,ttii(-ftBjwftwae6<) 


SSWAAftSd’A^W-fr^. Kahneman, D. ft Tversky, A. 

a^Mtoiiis,8in-^ft«a8fif«iS-»R-tKi-a ; mww <ft-„ f 


Cf) Cummins, H. , Cummins, D, D. , Minds , flrmmj aiuf Computer* : TJw FonnJa/ujn* Cc^niiHV 
Scutum ;Aa AnJftoiogy. Blackwell Publishers Ltd,2000, 

fj,2001 ^*(S3flg, 

® Kahneman t D. , Tver&ky, A. , ( 1973). On the Psychology of Prediction. Psychological ft?- 

ww, 80 ; pp. 237—251. 



*-* MisstM* 
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rzmZo 

1. S»(Editiitg)»a«i**fi§„ 

(2) g£ tMJg£ffl£,WffiiU,( Prospect) (S 

#fto 

(3) 

2. W|-(EvaLuation)K-g ; jltK-gS#B®aHaWitffl(*3amf 

tt®: 

(2) SIES&tto 

( —) Jo £ ^ & ¥ (Heuristics) 

is i98o ^ a « ± 

fta * -n t ¥, a#*- i jg«« tfea^tt—ssEi+nsf;# # 

j#*tt&i*.fcisiF &«sa, #•# 
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ft **** 


5a 

.sare#]®? JoxMaat, aagttft » 

i®#®. 

Kahneman.D. ft Tversky, A. AWMW&SA36T4^ii£&#TM 

A*«w«ft*^rHWS3io wunaasaasTAMftajiJiifir#^ 
*?*£»*&»*«&*,, a«Aki».»i'a^»tfiW^44aaaws 
»&*, jmttimmBT A<n«s@8f ft* Mfr*. 

Kahneman.D. ft Tversky, A. A A, -*Hf STAfilif #**64#* 

Kahneman 

a Tversky®( 1972) , J6tt&WS-&*4-'f-A« 

»a : a»f«is«tt#OTa*fiWxs,wffiaA*WB}ffl4awifF 

i^wsa-tA*ax-t® 
siawit«a@smA»wt. s**a, aasata 

»bi m a-tAfiiauf « ra. ® 30% m 70% £ isu fl*« 

Aa^AftXSKI. 

ft.t, ®a *tm A«Miw«)*fflra, 5»m waita^ *-» „ 

( 3. ) Jy 4 ( availability ) 

tun-ww*+w-i* tastfeft. ■,ia it, m,m ««,t 
s®*aAAkietz,>f i Sisi#aA*^w*M#*^xfteatt«*e*o 

0jffc,:$i5attft,i|#tt(fainiliarity and availaMlily)3fH$AAfr]$5)t®5l 

■ 

(J) Akerlof, G. A- and Yellen, J. , (1985) t Can Small Deviations from Rationality Make Signifi¬ 
cant Differences to Economic Equilibria? American Economic Review, September. 

(2) Simon t H. A. , Kaplan, C- A. , ( 1989 }, Foundations of cognitive science. In M. L Posner 
(ed) > Foundations of Cognitive Science, Cambridge, Mass; MIT Press* 

@ Kahneman,D- & Tversky, A. ,{1972), Subjective Probability : A Judgement of Repreeenta- 
tive, Cognitive Psychology , 3, pp. 430—454. 
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+ availability), HP AMM 




n c 


Dfc,®*^*^S**#3SaaWB,l|IffiAfl7»jI 


A—H* rtf* A 3EHW *¥= # 



P 





(E9) A^ A tit 1 (Cognitive Dissonance) 

Leon Festinger J : 1957 ^®j§ tb , t: ft Si 

«*An»#»i».JP±iai»3c35„ iA>5«*.A*h#StJKM*li«(* 
a^g0f^+W±ffl«¥),iL3!nTOM*ita-1-A|Sliit»W«-L' 
s±*-s&3ji (,® m s&w. ,sji) w@f <*£ «-#*«&» 

MMA%lkmi%t»m&ttl%vrU -0A{ntaiT*#ft*,4 

fmfe^ssat#. fiattsx±,i^»^0'Mprti^iijejAniw 
mattes. 

wnffwaattiSssftAftaaw^ij^o a-^ns!)TvA.a*a^ 

»«*»£»„ IfcJn.AtriHSfBfifMlSeE&ttibMffejg 


(J) Kahnemart, D. & Tversky, A. , (1974), Judgement Under Uncertainty - Heuristics and Bia- 
ses, Science, 185 ( 3 ). Tversky,A« & Kahneman, D. ,( 1975 }, Availability ► A Heuristic for Judging 
Frequency and Probability, Cognitive Psychology * 5,pp. 207—232* 

© Festinger, L. , (1989) , Extending Psychological Frontier: Selected Works of Leon Fest¬ 
inger, Rusell Sage Foundation Press* 
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# SfiSff 


&iE®mm,% a aMKSffrf&ff&TPia'iB-t®, Afnaatt®* 

t« ?f m a * m b* m ss«isi 7 m m w * * ± bp if a, ft # # # s s 

iffiftaa&msrasrBS&fii®. 

1.1.3.5 leA-PO JHiib&v Representative) 

«w .AfnasfcifM Am jwwt ,wt*&:B 

ttM.aim.***««?.*.,, 

Richard Nisbett ft Lee Ross #j£7fi#-'K®lt*5$,:SSttf.A;B: 

vA*PA'aW“S*’'*^o 

«a«;iE*t3e-i5@#,s#ft Volvo fp Saab «= 

w«*bi vohoAi.,&#±*ifettiSApftia,Hsa#a,***■»„ # 

Jlf-EgftigKK Volvo T,ia##ftl7Ml9AffiMS^65-1'X§« 

h# , ttwfi, m : “■Volvo? jf $m *,«»* 

*«&-» Volvo, 

.” 

i47g*WflAtf^«6iSSa#aR#±W^7Mfl>'«$69,6ft1f 

Nisbett * Ross V*.*,ftAfnPlfa)jS#W^,»PtlW^,T'' 
■#ff7'®a#Jfe® Volvo, SM?R#A'=SJ$ii4#o 

Nisbett »^»SETm±a,^ 0 &«£»;(£*¥» 

#aa#7'a^*#*6<iiir4g®5fta^#*fiilew*. *b± 

(D Akerlof,G, A, and Dickens, W_ T n , (1982) , The Economic Consequences of Cognitive 
Dissonance, American Economic Review, June. 

® Shiller,R. J, + ( 1998) , Human Behavior and the Financial System, NBER Working 
Paper. 6375 * 

® Lee, R. and Nisbett, R, E. , (1991) , The Person nmf the Institution* Perspective of Socw 4 Psy¬ 
chology , Temple University Press. 





51 






^s-«-»m « ®^*s i sBj§-fflM#in—^2msf^a»sw^, rts 

ibA-ta^ I4»*«, &-t-9fit#± OTW?ttS£± flHJHfl 5 

4W4MJ«'a#£ffiTSHMWffr. 


»-a«® 



mm. ,»*^t»«aa#sE«*K«*tta ; 

a. ittfraiffiSi 

90% B, ■flMxtar^sffai^a 

MKiMirWfTai^a^w**. &««$•&» is«ii®fi.i.«fi ; yea w 



ft" a, j?f 

±&m#ia.to a^taaff*ASttias»js#»f»a»**a 


vo 




1,1.4 



ir> 



■X 1 l*e* R. and Nisbett, K. E. , ( 1991 ) , Tk* Person on d the Institution : Perspectim of Social Psy¬ 
chology + Temple Univeraity Press. 
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ff * a * # 


wa#T«ttu*ttiS#» raw, 

« , AHsaarajs—t-sa, w-#* 

TRWH*«y.»S@E**«#AW»„ rtMBufefc 

m a Wff *—e&*«si&8F m®z * „ 

xmmft&Raimmm w «,i,» wmm%., 

itSiEfci Von Heumann ?tl Morgenstem (1944)^5fc$fc lA*:$'E fe Savage(1953) 

nmasa«iMa*ffl*Afkaa„ afi-aifeik*,^^**#,#^** 
ss# *, <. = i, - ,o jes w*4s* ft ,ff »& J9f^a«atts4«^» 

? „*A,aa.C'asff*«Tarawa®-» watt* 

Ttt#Ett»ja<SW,ttfT# o W 6 «, test* 

&,&# o ffiT»# b #)»**: 

2/,■*(*,) > (i) 

±3MttgEsg w rff«JF«T, ms#*— 

afctas«iWft»B«i3M® ®w*AftR®. ant,«a#atfet,fe* 

6Wt3&. 

^ss>^^R,i».»*a^#fWJt5;aag 0 425&a«4>,w£ 

amsftttasiwxt^siwajBo —&*#«* 

»?!l9S,#a«rM*a##15®ii|»la ««a#aife,AWfi-A»i».»ft 



#-* ft****** 
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*5» #SWW£M#«e, ft t Hi ; 0*3=jtistffl 

JKffi (*l SMS Aftttft %M « *ig# ffl W«*ag , ilfc£«F*2fe 

*l'ei«W^*o 

Kahnaman ^Aifi*tiiSWK#jSftB)T AS Ml? ABES}, 

sfaitffie—* 
#wsF5ESar^ftitattgiffTAtta69a*«K„ «n,&* 

Itt # M ft S # # * te » » fijfE ^ a 1 w ft * i s w * * *s *, # B. 

^B*ft«]W*®Bsaasr±awwsa««Aft®a„ ants 

ffiii^ifiTfiSiF^wftsgo attXffTS^i&j^aa^wsftitaisa 

1990 ^mwriS^^Mo 

1 . 2*1 

(-) **mjSt& 

WHfftelSWo £*“^±30*^Jtt&j£fli£Sr< discounted utility 
model) (expected utility theory) ^iM^o ~$t 20 

lMi^d{expected utility theory) |fl“ 

’’(discounted utility model“>RI 

nS#” ±fl£g#££jgfrg£; £ 
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ft * Sis! # 


&*«;£*#* JSfcTfffcgSF 
Sf-«#ifeW5S5, fchip: WSM» 

SI 20 t&SjSSfi, Kahneman » Tversky « 
Thaler 

a«" jpt “ jsfflaife”»“ w « a ” a in r m 

m. #jfe#fT^®SF^w®s;o 




3—HEiafT*SSf#saWH**i».».C.- 

*a^*ts , ik#“*fi”£- / r «*-&«"w«i#. wik i960 

ffB, 10 », #*» ffira&asr (informa¬ 

tion-processing device) Ef5Bit'±# Tik®<ka^o “ fit-It 4t 8 $ ” M 
fct»fcX?IBlTJ@Sn“lRl«aft’( problem solvingh “ {fc % & 8 ” (deci¬ 
sion making)^MW®F^*« 0 &®§rftM>a^9mfHj§f&, ^Srf 

^MjlP : Ward Edwards N Duncan Luce *Amos Tversky ffl Daniel Kahneman 

,a#?@^«fflw*a#«aW5itMSf?2o * 4>» hb * * w 
S« JS Tversky « Kalmeman « “ 1 j» a ifc: - ft M f& ft * Ml # i& ’’ 



0 Ell9berg,D. (1961). *Risk, ambiguity, and the savage axioms” Quarterly Journal cf Eco¬ 
nomics , 75 pp.643—669* 

@ Markowitz, H> ( 1952 ). “The utility of wealth” Journal of Political Economy 60, 
pp.151—158* 

@ Stroz ,R. Hh , (1955), “Myopia and inconsistency in dynamic utility maximization* Review of 
Economic Studies, 23 , pp. 165—180 

® Kahneman, D. & Tversky, A* (1979). “Prospect Theory; An analysis of decision under risk* 
Economeirica , 47 1 pp H 263—291. 

Thaler, R. (1981) "Some empirical evidence on dynamic inconsistency” Economics Letters, 
8, pp. 201—207> 
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W“^ffiS^ttTMM»:eSS«l»)”®WeXt,KahneraaniH** 

TSW©X#M*#T 2002 if®igP!i!PggF¥=g|»*o Tversky 

* t Aitt, waiift^&ft* 

*awss:#^e.ffiki^gF^a®ws-fis»* i98o ^4 




ifets-tSSo +^JS(i997 ^),-^£Ute*ffjtrggf^ifeS;*±69** 

{(C Quarterly Journal of Economics)) {Sft—JUftfjA, 

£©Tve.sky W Kahneman &AfIiA.»AtT»&^W&««A<lJF«!|:#, 
fiMJWftSH*aa MSSf^SK Kahneman 4 



tt Tversky « Kahneman 

MM2:JimW¥£M&W!¥»1g Richard Thalero ffia»WWeifeS; , ‘ii 

a-*ms*a#«aaa' , ®»“KT)j*5sga*?”®#i^Ai! 1 # 

* g w Richard Thaler, who started behavioral economics. ” Kahneman 

Affic 

,4 20 itHST^nm^ 2 *a*l±iTA*» UrlMffiff» 

*, 4*-#® a-#g 31 a 

-mb#, h?i #gSF#if^aiAia^ aaiww-tta m . 

ffeRJiliaiWMB,, a*ff*£ 8 F# 0 f£ 4 n 4 -BSBtiB 




® Tversky, A, & Kahneman, D. (1974). “ Judgment under uncertainty ; Heuristics and 
biases. +l Science , 185 (4157), pp. 1124—1131* 

{$ Colin F. Camerer, George Loewenstein "Behavioral economics; Fast, Present, Future”. 
Draft. 

® Thaler, fl. (1980) “Toward a positive theory of consumer choice'*, Journal of Economic Be¬ 
havior and Organization , 1, pp. 39—60. 

® De Bont^ W, and R. Thaler (1985) “Does the Stock Market Overreact?” Journal of Fi¬ 
nance , July 1985, pp.793—805. 
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Hwisiiw 0 

am%9r¥msi®mMW#&ft' m **f , £3t« 

nmmmvLT ,aai&j&f»tn ftm®» mmgMK* mtt&&^m& 

•*ft*£ssF^«a^-ao , 

MB.*£'(MEBJ ,fi%& 

»3*l»*J8ejSA-'NSMW*o 

JE& MftftS*, W'tf% H*» ASjft«W1t8i W 

35*BtOJJJt*. &&4SS lO^.^ffgjtfjtr^ft^.fflfrAgSF 
#aSW«IT*A«iftS. 

SH&WS JilifflWAWSfl . # 

(-) l-tt*gff 

SffiftSWJE BSff&ji A#@f #* “ * “ igfrAg^F# " M »g. 

a-»?l5!il>ilBgiSibT#ajS*rSSf^flt|fiffiW(BIM,*MlfeieiUT 

*r 83S*jft*|.*3 JFfi|#asfflft, £§fjj F*3® ftSflUJf ig±|p#® 
»*P3o 

AWJ£Mrt*±#,fT*g#F#S-»IMi£®±g ; £!£Tft 

“M”WW?,ir#rf *“**'\“Sa"Ki«r= *fW-*tff*g 
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«w-Bfrg,a#«£a9*«*it*AfT*&»«#w3S!i#ag 

f£4fl David Laibson 


, ill AT —®'C.'S3E#; Ernst I'ehr ft i)' S? glj ^3 r|T 

“«*(B)aww^,^"Ain^ji 100 % a®” wfiastA^ 




M£SF#1S®M£#rXA,*iB 


»^«Si Matthew Rabin #gisffl 

S4 Afr %■■ ^(Sfi Marfeif t*E 65 ISifcM W @# 



ftflnm 



SI - ft&®8f ftZrn Kahneman, Thaler &&&&% 

e 8 *m m»j , roa* m aftff » s m #ss x ft « m ft ww %, e 







o 



ft $ as.» ffl T W St.i5 » * id * ft 



Mftffi#*aw(s«(in ioo% aft,ioo%attjoo% 

, ft £ b-sik ^ to ft, #gn 

nftififfAI5f?riE&3*S,ff LAftftftftilkifeftfKj 

ifi®*T a fT*£SF3*SE W iffAXff 

swiiiix.Rttftjtftftasftii^SF^WA^MesiffiaXo ft 

# jmsaF# w je«i a in, h wiir ® a t» sj w 

)BU(*^JEia®i!IUStv 

«£»#&»&#* WgSF |B)Hft AttAWTifS ffi Si urn, 

AflffiffMEStftfJ W5llir(8®0 in David Laibson fflft jSKlifffLT..ft 
SF&iSffiSSSMfflil.fl^lfXT—ft-*a#B#& 0 Emst Fehr 9% 
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So ® Matthew Rabin 

stir, *ssf^ b aa* a a in a a t waflF^»f?E >t». 

David Laibson Ernst Fehr ®B 

a was m&x w 





tt-2JE&* ‘f’MSPJtto ^aar^SFittAfl WWffl 

Mfi^wsff^isiMttatjiERT-eB^a^ttttAFrjjsfSsa. eea 

±rtf Jean Tirole * 2001 W = tiffiSWlMfi AEA J» 2001 

^WJohn Bates Clark Medal $ T t HiWS ft >1 g jjF 3* M 3 % . 

(Matthew Rabin )**«* ® T #**#«! AgSF^ B »»»-««W 

« A±J9f WS* 0 



1.3.1 


tTj5taa : oP : 'l$'C.'3ll : -?“^3i§?Jjl*‘ : fT^l^rfe" {Behavioral Decision) 



“ff *ft*” WSF22*f &-A?#-;* “ n W " (judgment ) ifP“ j® 
#”(choice)WAHS„ HllfcS#ttlT*@*S8f*f(|(ii!IA Ar.XdfiMA* 


Jli>Q 


w«, w „ n *#sf?e t 1 “ a#" « a-x*. a 


CD Uchitelle t La , Some £ctwujmw£s Co// Behavior ,4 Key,New York Times, Business, Feb 11th, 
2001 . 
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mmnz ,*snfsrw«a»® 0 *x“pw tr * 

<-)« 

»«ft wt #«t, &mmzxnmmi? ftutfes# whkt,*h 

3o*s/«? +a®#^T®wwsgttt^*? t$#. Aintt®## 
jitfifirsisarti 0 ®«Bt«, d>* p« 

was. 

#W«&« ft®#T*W«^ftg,,ftSHWj®*WW®r0f,"ffltt-»r 
(Ba ye8 )«a"J6g't*fflSiJWft^X ; i: I , lnf-»f«JlllX#ii!»f»rag, 

HP AIDfitt&lPiW titprior probability) 
)@SDHl&tl¥( posterior probability) 69#S„ 5! bfifiMWXf ftftMatfc 

-t-ftms.mvm&T'r-ttma&xtiifc&ttTmms, bp j&iiis 
s-%f=^ag o fiM #t*«aw-»aAinfmiw w j»aa* w-& 
wfi&„ »A0 •A*4ft*aa4 >,a 

JMfcitfl i4ft3fe»8E¥o fi* S± AfH WAftttlH ft ft® 

w, #* ggsimamm, w#ft, &mr±ik%i 

®|n)®o 

Mft-sa »f-»f®aafia, ®.i W56e*wxt^WAist#^ 

Wo (B*S±,J«»*a#»fAnWiBf2j t ft^„ W&^ujift-ifsft 

.6+, APT#®iEftft*«aaW^,S,( recency effects & primacy 
effects), 


® Co, ‘° F- Camerer, George Loewenstein (10/25/02) Behavioral Economics ■ Past , /Witf, 
/utiire (book draft). 

® Tvereky, A. and Kahneman, D. (1974); “Judgment under uncer¬ 

tainty. heuristic and biafieu” Science 185 (4157) ,pp. 1124—1131. 
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HIS ,te#agAintti*«»a3i« « , 

a® * Tg*aH**s*aro*&», % , #* 

«*, A1t]A*£1Ktt( rttfiJiffitt) fitittT A 

jrwisstr &-««»*»$». 

Kahneman til Tversky IIHj :flKW)#l#,^'l!t^}g1n|lftT9f?SiA.W ; ff^ 

in®. *{&*« 

tmm 9®#" * , air/#s®iM# * «. waaistst w, Ain nr* 

, EISA itsct-t-A ,&am*0MIMSttJS w. 

(-) 4 # 

1f^W“1SSfatfe" 1 preference theory) fTftffyyAnfrt iittP-fTABl , ft* 

aAin w*ff ji#)s , ««H-t Aa#^s e Gmrgmmmt® = 

fi1&«*f?„ 

“MMaifc“A^AJEiMiaftj!f«s®,sPAinwa#iT*s##,s 

S4jfitT Asian disease”H MffiEtll^BfcjAIn 
fiSS#1S1tf's “Asian disease”5E^$U-|-JoT; 

IRS.^—600 

A B AifeTitfii#, 

# - ft * i 'J VT 65 A#: (if* & W # i£) 

1‘ ilagarth, K. M r , Etuboni, H. J. (1992) “Order effects in belief updating; The belief- 

adjustment model” Cognitive Psychology , 24{] ), pp. 1—55. 

® Kahneman, D. & Tversky, A. (1982). “On the study of statistical intuitions” In Kahne¬ 
man, D. , Slovic. P. and Tversky, A. Judgment under Uncertainty ; Heuristics and Biases, Cambridge; 
Cambridge University Press, p. 494. 
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£-# ft* 

(I) A#3tT^iL200 B % 1/3 «Tft&600 A,2/3 

(II) A t$Lj [400 A-B #2/3 A&-£, 

1/3 ^*Tftit&#A^E.Tr 

£#*S££«,£flr I »II Wffl;fr*fi^r£HMEjS!l, R*$i£*|W| 

ME TS# A i&jTS 

& b tr*® 0 

£?&$!’’ (preference reversal) 05 Affj# 
ft“*[^lj®r” ( separate evaluation) ^P“ ^^lj^l|®r” (joint evaluation) 

Aff^A B ifrftfoMk A S;fM$£—&-N4M,A 

nx£>AA a smiwwr b w^#® 0 

ffiff-“ tlfiii^$£” (constructing preferences)®,lf : ^ElltS5]llAX^#^t^^ :: 

Sifcf&dj&IEo 


vlv Tversky, A, & Kahneman, D r ( 1981 ) “Hie framing of decisions and the psychology of 
choice" 5c , K*nce211 1 pp.453—458. 

® Hsee, C. K. & Lederc, F. (1998) "Will products look more attractive 

wlieo evaluated jointly or when evaluated separately" Journal of Consumer Research , 25, 

pp. 175—186. 

® Slovic, Paul ( 1995 ) “ The construction of preferences" American Psychologist , 50, 
pp. 364—371, 
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1.3.2 








O 



x— 












HW&Hf m.% 


:FFAo Gueth, Schmittberger, $S Schwarze l£ 1982 

S9Rlftf*H&¥WISM®o “*lBiiKW'M*«it4nT ; 


®Jtfrfr£-li**i , ’.ttA#i{--.&ft( it* loo ££■) 

A. A * frft; *> £ It- 49 A # ts ± A A -ft ■£ , JB# fll« A ■$ •*, ft A J 0 it £ 

■ft i 9f-i iif ^ ^ it-ff — *, iiiM)!. i±® t * A A T W 3t )A , A ■‘T-ft #2. 

fr» frH^frfr“ra±A”#frft*? 


®Ma!ftAsa,“<ji”#^flji si^,HgagT99.99 H7Co a 

*5n*m4AftattW,ttJP^iESilfc5f*,5!i!!HWa 1 fM&tt 

Camerer 

i£ 1 *£3E, 400 A4M§fti 

20% 50% 

- AflttJfeflt t f £“ g fc" -5 "W A 


® ^ Cameitr, C. F,& Hialer R, (1995) *Anomalies; dictators, ultimatums, and man¬ 

ners^ Journal of Economic Perspectives , 9, pp, 209—219. 

■J) Camerer t C. F. (2002) Behavioral game theory: Experiments on strategic iVueroction Prince¬ 
ton; Princeton University Press Draft. 
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ft 

^ tti jn/K o 

,«fl W»#itaisifiWJgH!aa ; f 

»«£$**»!«?. w* 1 "ftsaieiif*r+, *7 «&*w-&£s, 

**»£*'!>, a WJSSfe, ft £ #fH ife“ Afl &ii* ft#ij 6S |s) w, * 
#l8SyA V3 r®#iJi0RA„ 

r®s asusa#, jta 64??*®$?#*#, »asf #«s 

Miff , ®jM 5 ~ f „ 

fltSffiSM®, If ftSif 

i B Sftggf 

^, ®m3tBF&l*“ gftftjt” „ JEin£«, 

£»3rfcM?F&®ffc,SA7 AMWff A ,S*»rW*ftJ'^A®gFffiI® 
SW&ilttTirWlftc, 

S«, fflSftgSF#* W&I A „ 

swh. 

a) WM#agsF#aifeBif®ffl«fia.«a!. 

(2) WSIK#*ajfc 0 ttinftttfc^AWa-aHJf^aw.Jfvaij 
o) sauwifi!,t^t-attaso Wjaaip— 


® Uiewenstein, G, (1999),. Experimental economics irom the vantage-point of behavioral eco¬ 
nomic/' Economic Journal Controversy Comer : “ ffftitfi the use of experimental economic**" ]09 t 


(4) ,#TtvE3mw 

»wpi w, Htti xm-stmmm'n^, ,«£* 

ffigimmgi ,#» , K^i£*»*f«-'hAM a M m &, 




gmftiMMicWc 






1.3.3 *?*»»£»**»« 





A, 


Maw# 


D 


sugieregaaiKTH^ffaiiit^a^w-att^stt.nrsift: 
tt®. -tttstj&iit-^ tt » g SF^aj&, kiss , #ife, a * ^i a® ^ as; . 
asfsft+M**^air, #f ,roa.®t* 

#aifeo 

(-) A3&f*g 






®a? IA*«# MSf&, fr*&8lr^*;&MI8#S * B 


® Stigjer G. (1965) “The development of utility theory” Chap, 5 in Essays in the History of 
Economics. Chicago: University of Chicago Press. 
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#Jfi— 

(-) AA.AAft#A 

n%& SF^^aifetwawsiStt. wnaiWffgEWgSf^igg!! 

,*raa#«K«MMit0s, 



M-#rs„ raft R*ff »g8F^aw-i' wj , BP m 



%$ S*)R®» “: W " w mwj „ 

(A) 

«£, .fifcgSHfcMflta, tt® tfc#«t«S!*tba AffiSj 

«M9„ 

lit Kahneman AMU?” (loss aversion) -MA Al^( # 2. 2,1 





^ n 



-T a, *“»AMIS’’ &-«& Wffi»r£) ,*F&-iA.fci * 

m »?r*gsF#*a!, a?t a@ 

8f#*4h-att,#iStt,5r*ffttWftiF«iE„ 

a *-#m , aim ajrawkss.es: , s®a a ajr@* ww jusw 

*65i®xe*„ ,*&*««” a-ms, s^a# 


, &-ffisfc*l!lj ST »*«»*»" (loss-a¬ 
version coefficient)^A l W WM.a—fAA AWSaft^ffcAff^iSSS: 

fflaftc ®ia^E»t3a:— sb"*4 v^A:" 

( foregoing) ff SO ®,&—MA tMi 


Barberis, N. , Huang, M. + & Santos, T. (2001), ‘“Prospect theory and asset prices 
Quarterly Journal of Economics , 116 ( 1 ) , pp. 1 —53. 
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« Mff it?, , mt x 13 w>rasfsj m tt«, 

(2) »*£»»«#«* 4>4 At) ms ,«*MSB 

^SFf=. •EW^^tiTgSfffi5!iS9.C,'atta,SI^,Afl]tt*^SFft*B465 

*Tff*gSf^MS,-|fi®t»WA^W#?& • /*«**( Georg* 

Lowenstein) ,t[l#lJST'-^tS&S P Afi! lAolin F. Camerer) ftlJlI'IH A^l’A AL 

Matthew Rabin) =ftA!W4 2001 

MM.”® 

a w, a#*f i® r-aatt, 

-aw ft» , — ffi££ b^hk *t 

&T£SMMiU 

(BP4na*aaaa p? , ggf ±# w t as , spa an 

, hma miKmikZrBR-k 

sM«ffisi^A^Kiiiratt‘i>a±^aMM*„ raw,AM±3SMgf 





4r*£3F£aS 
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mm®. 


$ lfc#-^1Sffl&WW?^lf#ifc£gW¥*«tim 0 ££_t,JKf$#i£a£Eig 

waffiMS^ttaitfcjS^tt,wji»fesir#wiftfly*w-^ e-ka^gf ^infqi$# 

xfc-# ,ttSS «feW^@f IRift, iSJFMff *-##ftBfSt*3tliH?4 a 




I 


fS-m 

2.1 

»#*fi : *agF#®SSAW + ^S(Kahneman)#gWtt«I^ 

ft#«f*)«S(Tver 5 ky) #fi ,iA* A* j) TgBli».»ttSI MM® , 

^Sf^swM^A.M-jTtestaaitaggf^gMaAsiTo a 

* W 8 M S A, Kahneman « Tventky # 8& A fl & * & S + i 45 £ M 

y.»ffl*i(j!ti) r sawnaiHi #aai r wasMaife’ 

( expected utility theory) ( prospect theo¬ 

ry) o wm± Tversky ttg©®Jj #,ft*a^SE m 

«i® a m a & 8F fmjf & g * 

Thaler i«a^#H&ttftfil&gft#SWMS^1#:t<, 

SiJ£SF^«*+o ^M#!iWSxt,^|f±{fcX«iflfa#l»l66^ttlT 

fti©.Haler £©*fggF# ^SS#W« 

ffl«WT*,iA.m6a#»AggF#ftftgSF#SM«)Sfe^ 0 « 

*“ ft &W SteMRaKHtht, ft^iiHf Af: M&»*±, ifpjf Tfr* 

„ IE® A ^ Thaler «g M» j*lft«, ftttffi^, 

x,i7Ag^a*Ta{fes*«#A„ 

IttlflTfctflKlttM*#., ttff]««SIT*a^*f#aa»#W#*ia 
fm»^4t®i'a#6<iik , ## aagr^asifma tMiffiff a 

ssf^a-aaftg^tsaiesa e*®itHiW*,tTAggF## 

.ttft w^Wo tssg ra# Ags^rattA 



w 


ft»s*fat*** 

w, a m t Aflff ***« m -» 

jE ,lt5SMSFateWff o 

itAasMJissy , r 

Kahneman ft Tversky ft iS5«^A$#“ R 

S51Iifc” ft" =J8UfcMBl6] ” mUXfiMft ftifi* sJtftftSif Aft 

AM#f4jt*IE«|»# -Thaler 

AgSF^««;L?- 

Thaler *«^ASAftA^«lW&#r IS® r'ftASftrRlM"; 

® Thalor #g^Jg , ajaT- Attff W##,* t 

Andrei Shleiler ^ George Lowenstein , Matthew Rabin , David I. Laibson 
®AS*I,M]ftilfc;*#*St2001 if j£ttj££|W Matthew Rabin W 

®F^,SSW^rfT»^$»WgSF«aftinMttlii«),2001 ip*® ft 

George A. Akerlof ft &.{ #att*2t)*- 
R+W Robet ShiUer„ 

, <i>a#*ftgSF^StWft MUM :#fj A R 0 SfliSSSin 

AFfetiS Christopher K. Hsee(S'ta7G)itgfft®FJSl8;5„ S#SffUiii 
«“W*fSA ” (evaluability) , ®0i|«S#T Htt^AW E A&“ # 

SJifft” (separate evaluation)ft“it|H|if ffr” (joint evaluation)RfMf®T 
rtj?HlAif^!F#"'illSfi?,!5t$£"{prd'erence reversal) ,WISi Kahneman 

W ASS?WLWa@tSE?IM= 2.7 ff»#&J«F?£fl;#aW:iH3ft 

&*£„ 

ffl 2. l if iWfciS&TA# 89»S»„ 
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*=.* fl*«**»***« 
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2. 2 Kahneman fP Tversky 

Daniel Kahneman1934¥44?1%1 4$ 

W #Hln ±#e„ ft«* a 

M*S£8r. a 1993 #lU3(Eflk-tttttT»#»r«*#.ft«*f:*3 

Liplj(Amos Tversky )tfc£j? 1937 ^Hl^TlHfe 

?|JM»^,1965 SSMsfpp&fls* 

Kahneman 

Kahneman # Tversky |6l# 

IMS .mi®***, t* 

jfeffifl#NWJEW|S)a o Js* Tversky SJMHUrfilSAfiff^.Kahne- 

manSlJ*BV£l£**#filtSIS7jfi<Ml«AiJHM.Il!fcfeiS,*fl 

S^iftWiS^MftBtlH.ftflStfSMSrfiPtAstJfego 68 ^p(J Kahne- 

», mm sts-mn pi x# ew—t- r „ 

2-2.1 sums®® 

Kahneman fP Tversky ISgftfT^lSi^lHliSSillJiiltb 7“MU 

(J) hUp://www. Stanford, edu 

® Tven&ky T A. & Kahneman, D. {1984)> “Choices, voIucb, and frames” * A- 

merican. Psychologist * 39, pp, 341—350 ^S^ifr:£SS9! 0 
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aate 



#65f*l®ftSSai£l |1 HiK“Biailtatfe” (expected value theory, 
EV),fii Laise Pascal 300^^91(17 4 * hf ) H ill 63 „ 


a^affi^.AjnMSMKRmesiiaflL^^tfTa^eSo m 

: 


A 30%# •r6fe'l4j#.2 000 A 

B 70% #-Tlfe#.* 1 000 A 


aM-tiat#65#9«(i»S'j* 600 »7oo„ j*AS«*a«aifc,A<n^ 
a# b w^ft a 0 &4-s&y.AAfniwaw^M, waaia# i*- 
4H&#63»a«,ffi*#iii«63A4\»:ft»Sifc63-'NMa63S 
tto t -sum" 63# 

wia , ea * axaifea a **i». 

fia^AAilSAK® 4>:£63«? itM]®# KJTWXS# : 

A 100% SI Jfcl? 1 000 A 

B50%#T6t*.2 100 A;50%«Tfc-3NM!<*-**l 
MWM«*ift,B 65WStt( 1 050 A) AX A 63*8(1(1 000 Jt) „ 

fflAKEiBteaftwttaffw,AW#A#a# a 0 

Daniel BemouUi fttt65-i@filA‘'-X«®il*65*fa{fe''®-A4>,« 
fil 65 i *lt6a^4iat(l" (expected utility theory, EU) „ 

axaaaiti,»ir65a»*«fta«65,5o%BrMtta2 ioo a 63 

*»J'X ioo%moooA65*ao axatfe*aag»^-xia65 

Jt#s. axa{fe«SAfnn5*Mi&ajB65,Hii(;A(na# ioo% * 


® Daniel Bernoulli (1954), "Exposition of a new theory on the measurement of risk". Econa- 
metrUa vol 22, pp. 3 36, ^ Bernoulli (1738) , Specimen theorise novae de men&ura sortis. 

Papers of the Imperial Acadamy of Science of Saint Peterbuig, vol 5, pp. 175—192. 
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iooo7cjM^attWo a^a^a# 

se n $$ t «t Ji ft & xm &##k&£a , 
a«o *mA*mta i iucwskffls/j ^^aiwd 1 

8umm&& i a7c»»A f ut***^it#«i«5Ri 0 
^ffTf^Nl;im#MtM: 

A 100% &*# 1 000 A 
B 50% ft ^T1&* 2 000 ft ,50% ^-srftfl- & 

AW^Afls^as#A,fi-tfcftg|AJiwtttt*Wo m i 

MTTOM 0 a®fl!fflfflaT2 000jc 6 

A 100%^ a 1000 ft 

B50%^TMA2 000^,50%^^r^^#^aA 

“100%* J 000 ft" A*4f 2 000 jt,j5 100% M A 1 000 

A/”; “50% * 2 000 *.'" f ffr-f“ A* 2 000 ft¥j ffriJLT,50% ^SI'S# A 

2 000 *,50%Tfife-a^AA ( ^«A” o 

MAinAft- arMaaa, m n-fta 

Kahneman ft Tverskey * 1979 

$!!&”( risk aversion) W,MftWl|fi“tB3^ B (loss) ftj $Ji£ J§ “ jt ^ R ]*& ” 
(risk seeking) 



I 
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ft * *2r f 


M A«»#Mm o fijft®^ - ttlf«T, AfflWMi M**A, HDfc 

AflMlW<§«: ,«««#! A#W*&XfM, W*«*f*“ # 

B kol" (reference pomt) MH -jR*ift,#®&JfiAfl]#*#M»I 

Ho 3 000 

Abe? % jbamt 

2500 5oa^#M£*iJ!, 3 ooo 7E*tft-ttjR#!<gJinfeMH#ai 3 soo 
7C «*&« ,33 * 3 500 5c*ift 3 ooo Sit*-##! Ao 

W, “ iSMifc” 4=■: 

(1) Birftff\Afl«fl*“MiajSliri 

(2) ans"SA",AinKfiT“ii*Mis”i 

(3) Rn»siAji*Xit-f“#!!gja"BHm. 

KahnemanWIASaJftAfl##^#®**— 

(Mtt>W*sC ,&#*«it 

#«Pf«( «««*«> o 

WR*4«Ao TVersky -% Kahneman (1092) tti+.ftiSMMf MSA ft 

AflW*#^SP) RS«A«Mf, min ,4 

SW-*3 50% OT IBttlWI 12 TcftSft w 10 7C#Wft«# *, Afll - JR 

W-&0 iMWH,A**eff*W#Affi*33A4MI&R*M#@c* 

«*-a„ 

ftifel 


&*-;*■* A -frits.*) 200 s 



#*«**»±*** 
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50% 300^,50% 100 X 

200 -js, AWBSje^nsjfestii.Hiitsx-jRftMissiaw,-#®## 

T100 Jj.fflBBiJgRr||f9!|#^i!)i#, teHJffi&ffi 200 a«B 

-t#*# *«£, @f la jft x4s ##" i pus 5i a aai a # ” w * 

MIRIWSSWfi^irsfe b 0 rtjfciir A,-^ilkto®s®ifl3S 

s isfPiK ft##, 5i aaassxif x waa ns s^^asi a »„ 

#ife2 

AWja*»SE#Mtt*aa®^Be<i» Thaiei 

jf—a: IRstfi: £Itekte Jt, >*. g ft.*- S) % * A»| i^fe-fn ft-jaf 

<i-.*-**Eft*-4]«# *##*? 

Atslgffi®® EH 5 A2:7C, 

#»*-#&», * =F AtfW«MW*»*, J9f «*ft 

w«„ 

#- 1 - ioo cd m,»rtga^:S#s(4 > wisMM®#ni(, jn# 

lafflr^-Piw.waBJE# 105 s, awAtia#«#a#*s#fia 
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tt* 


5 stttwfflfc.ff cd tiusffr* 

105 njliltt«sij 100 TC.HflUsffl+WiSWlilS^Ti- 

#, at- a 

MSCBASaMWe#]J-ST, MS MfMSS- 

Tversky |H Kahneman JtffJJ—ttStM^HlrlSSo WttJSB8ifeJS45- 

att to, MM] to»aateri»i£tt to, MS^to^smSIWg'+# 

«iw,M^*aae*flS9^i5;A-fflig#±flis?iAM&a4'»aWo 

Tveraky 111 Kahneman (lOSel^J^lgfd.BlSJItfflaifelPMMaifeJPJl^ 

wss: Ba*fflaifc«aatt]T»,waai^a^BflAc Mass 

®ft,Atoft3EBft#|B]liI+&#&,1l5SfTtortfFJE^#to8!i!,, 

W A, aM#aj&±|Bi39 KJWM*A «? it# B ®MBW, »a*B 

> £,?.“(*i) (i) 

(sssaBira#T#ftw« w wsttaft u 0 «£*Nto«#* 
t «, ± , fr% a #a«$p, , ?x% b #a«t^ q , ® a , aacta 

X.-iKp.M^Bj) > (2) 

“lsaaajfe”(eipected value theory)|g!&Jxl,|I&'ti^ ( , Atl'a^mi# 

«^»®tt'Tfltft#w,Aff]#a#«afi8*»ai. a#sfta-a 
, «a £ fossa t/aisifistt^o 

“«a«fflafe"{ expected utility theory) fiftHKM®„ ACWS 

*flHl(EiO „ tt*ffl5gtt1i»TftSW,Af]#«#Ma«Bffl«AM 

"MMaife’’(prospect theory)]g&ft“ &# ” , MI& j® ®; 4“ $ 
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h 2.2 "waaa$" s-HUsairiM msp 

(£/•>,WBri*iftMW*fflfi(tf,)^®iiftis«±w*a«*( if,) 

». smm w', &nra*-#»M(t69'C,’afi*,ajisffl5fe-^stf#W'ta 

B c in B |6] JStS M. 

4ofni2:M 1 ft»#(rts>«ffj!ir#. *sjaaMt#t 

2 i JrO>,MA» 1 )<(>ZiS7(?,MAi<< i ) (3) 

¥. *am n5 Kft-sgaiitfogXo AX^Nreit : #®e 

SI Sit ^fTK^Po Kahneman 

Teverekv eiMm^VtSHSM. fc# itHT «»”, VM 

as#**aii±„ 

2 . %w-aaa®w^= *T5exsffiwa$*m*i\j&-a»£s 
aw #}, # $ & w wejftA w, # W'Wfg 

*«»ttaisea*o asB.,-z&®&±££.mh t , 

tfc, ft®Ai H , as^s/hat, aftXftKW. *sg, 4«a 
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ft* S 


a#*, b 5 & »® 2 .2 £dj T&#ffr 

3 . &munmir&%mmmpmqMm 0 

oflu £iyRi^ 0 

1.0 

« 0.5 

£ 
s 
* 


0 0.5 1.0 

$2.3 

a itt, ft A/hm^, a w$ 11 f-a 

/J'MKl. £W-|l*#Jnffl2.3j0pf;= 

***&BMtz*inK^A«*affiMtt*M*3Enm#i# aii>» 

#ife o 

Kahnemnn^AaffM^SSiiESF^a^T^agtt^ftTft^fl!) 

-«u», fi-s-Twaaiftf 1 wJBSs*#a#jK# w 0 

Kahneman W§F?E®#»S»^»fjEj|ttTSrM«# 





*x* ff*«¥ 
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IMatfeea-^WSRttft^RlttlHaifcfTversky ft Kahneman, 

1992 ) #S'jft,w*ewaaife?i 

ATAM MW. Affi (stochastic dominance) *-g[„ 

ttrw-t-AffssiBr«®a*, 

2.2.2 aattUAttft (Heuristic Bias®) 


Kahneman ft Tveraky KgRTiStT ZM- , 9, jfi iU M 

ttfill°)( representativeness) ,BT#ttfl|o) (availability) ancho¬ 

ring), ftiijtt#filiS*;tMSit,AfiHftAftft##ff^Xi£»M«ft 

ftafwa*,Aiim**fii*g*EM#aiM»r.a 
sasaiswjftw^waafflSAftadfeftft**#*. 

ttAft“.a£iM|[»r«? *#iM«ft,AfIftfmKMaB+, 
MW, fiftW##S(MWM*8= &ttH)6##W#&«MW«M .It# 

sraaanwr. 


S 1 HftftMWikT^*«gW#ffX*MWe 8 J£«fMo SAfl® 
Xt-T®E®&S«XTa«W*fr( tt«#»W*#)®T«»r!hf, i) 

wftft ,fts«c® a* wg&( - i). aasta* 

#«T*ta,»»aa( heuristic), *fi3ftwa*»a ws s«t 


1HMW= 

mw wttaae t fiji, * =p ABft w 5 piib saaiBca ftitajsir #bi m# 



® ^VlAl^rftilli Tversky , A, & Kahneman, Da „ (1974) 14 Judgment undeT Uncertainty: Heu¬ 
ristics and Biases", Science No. 185, pp, 1124—1131 


80 


# a j* ¥ 


<-) 

mto?z>%#ft,nwttM=i L z*,^z*m%< l m^m^z^mmm 

tm m* mm ®±«r#*ura*st£ftjrftstsfeftisr 

e -'Ms# «r # ait «±#BrFtt, ^w^i! rt 

W£*iflWW±?l-l5TIfco 


1* Afa**X*5fclfc18E**tta8( insensitivity to prior probability of 
outcome) 0 Kahneman ft] Tversky jE#jfjfl AJ* ^ 

nnm*. 


% —“ii 100 jk/^bt#70 H3.X;fI]fifift*30 te#^ 0 J& + 

WA 

& *‘i4100^jkAit^30iaLXi&3liF^70^^ o 4L + 



^»®#J8l:WiaW^»fM*te^/h( #J0lO. 5 £*W*¥) o 
m AtlU^iSJtM'tft to ftfiE £#J ®r, & ft'T M# $Uk * & 

AfCttfcfcflL &-SMMD*Baywi jMTfiift-Afn^Ateffejlffl 











2, A(insensibility to sample 

*& w»*, *th t A a , ^ 
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ttj , « 3 &£;*£« 



Q 


3. An #»#*, say a# 



misconception of chance)o ttjil, ♦ft 5 ifcSffijfe 

w, A<nsDr««*fett.»ttia“ e—&— e—s—e”*-m,m, w e— 





»@ife,**,w#£ijaw****(i/2) 


O 


4. insensitivity to predictability) a 

WAff]Sftft*W#*-fi^Biill«36tt«4'»B*@fas® 0 tfcia—t- 
KSf f £ *■« T—, flk4M*ra A 

JR5WB£fi«ftf, W#^a |S|#iS¥ 

"I tttfesBMi&Hff a, W#iSW Mi££|5»gfi®#*t 


5. Pi fiMlfe &) $£ ( the illusion of validity) 0 df dHUAJ 


jAi. f=I -JJv', f /j -r_t_* 






#*« »«&, Rft g Bl»a#F W, ttfif A*« a M *r, s* A H 

, a BtiaaaisyiA^attMW*** 

5 Mo #SiJ*-## 3 i:^SD#.|. > #S 5 l®AinMaA 0 

&® « ws, f^ttSf*MB£*ta/j'<, utita w*ra*#i„ 

6. Afg-^f Bif a M |g ^$} (g !13 fHj AX ( misconceptions of regres- 

sion) . -^A-i^»mt*»¥gA £ &* -ScW T - & * M # 

i^A#afeis#aTA,fi 

8# *MB p, fflS W*«H Q$¥ A£H$¥$ W&-»£ „ 

■ (i) nnmft 



Mflcffi, tfcjn, S-^Afftt+¥A®S*tt®S9KSBtf, ftifeBMfiti* 
ffi£rJfcSSaSlA£jRi»IHf« ,##srtgffiitfc«aflfr, 



Kahneman ffl Tversky iK%l 

1. ( : tt89“Ti§)!!5tt(i«lrievabUity of instances)^fififi£WRrtttt®I^Io 

ft)o 

(4) #tts4wwra,a3as9Wi'siiEtz,«itiB( sa-ftsa*®: 
S»#4±«3KB*BIS-X«»aftfeT*) 

iaiia#«K#*iflAff]5itatt»jE«a«o ttAiAfn-aas 

£¥*M**I*4>*«»„ 

2. ( effectiveness of a search set) fe fH] sj fff 

ttaisi. A«*tt3freK't>»fta*-&iiBffl[aja»Bj,##wstT*- 

+w#*tt, * jsasg m *, 

tt$P road) .JEJiia r *l=^-?#(car)iHl#a#?”Bil',i^A 

®aawsattffl*wsHii,9f m r 

3. ii«A{itna8inability)9fa®WdJf#tt«foI„ AflttJft*#*# 

*, ims »»<£*£»$& »»*£*$,, ttMiar 

-aiBiB:4 io -MsaA+aai K( 2 «K«s)<sfff sa##^,aisi 

K =2 Afn£WM#£I,# io fit 
fs«A^5ffl 0 BK=*Bt,iofit«ijSA92aw^a 11 aci« 
i#m k= 2 ftBr®BR£,HK=8 tfitraTO^. jii«k= 2 a 
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AfnMft3sni¥K)*7o,a k=8 im%±.Kg® 

4. £J@ffi^(illusory con-elation)0fia^5(l50r#14'fi(oj o 

«a b a ¥*fc£j§££ ,^Aig«-#aw#^rsiw-#0* 

(3) #£&£ 

tt£Afn*»;itS^##tt£MttW, 

«»«< ttSPJW MllfttS) 

1- ^J&frMSSK insufficient adjustment) , Aflffi 

ttin «t«& , wn A»s«ai'»«a^(ii : 

$—43. :8 x7x6x5x4x3x2xl 
3&—4a : l x2x3x4x5x6x7 x8 

ttA i W.ZM , &fe JVMR?£$i«/h „ i ■rAflM * 

#. aj#&s#*as, s-a a* s1 2 , st® 

Atf#tfM*3W$fta3&2 250<, 40420, 

120 7j7cMtt«(®E-4-SS»),« 

2- biases in the evaluation of conjunc- 



$4 


ft » a st # 


tive and disjunctive events) c 

«$, to** = ,#in*#KiA 

Hi #■” #j*: Ate£>*.£- 50% M«frS 

Ai, 

90% &$£ 10%W«^at,^3iiD 

JifcJpt.7 

10% 6*£ 90%tf #$ ■)>,#&B 

It*. 7 A, £ A #—AiMJ Si*# «l „ 

s*m« , s Ain* “ ©#L” m ■- g »jft * , a £ » a^ 

a“as”»*(SEtt«4so.48)jjiB3Anft“isf^”ifn“i()iir»jftw 

S#ftt , A£tt“ 15#“ »*, " m St” »jft W tt««o.52 c 

Bri-Affjjs#w»i:«E*¥«ffiw—is^afta^wsia 

*, tt-ftHTMSEWa^W^ (*0.9, tfi *o. 1), 

£, MM 

isaa#*®. was 1 1, a®je-'Whf a «mutt 

a@, i , ra#wita, sflwait*## 

a4«Ws«HStt,4f#a=PI63£^*iRBI*-3[^is##SmiE|*W# 

iehi&a/k 

^tsrtsi'A#:waass,are %& , m w aci<£« 

“®r, w«ft r -t a=»js w«^s „ 

3- assessment of subjective probability dis¬ 

tributions), SjiffiAfiEftiiX—ftffiWar^ErflUif.a-uv ag ^fEr 

x, 0 e<jjS¥A 10% x_wir^ 


t-# 
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10 %, test J§$X Kit# ® t ( x,„, x*) W«¥» 80 % „ a -«« M 
u£m%mw x 10 , ftABT x* ,Tis 

B*i*30%:££ o 


tt5fc#tb-t^*KlttMtt,«g^SiJ|lilT*|SlAW8#SJX, 0 ,X„,iI5 


a»*««# #& t imaim b&t** 


Kahneman ft Tversky 






K 



fllWJiaSaiSjSSWftWJ. Kahneman atw&fiiifcsHtSE^aife 

wsiiat-Trsna. 


2. 3 Richard Thaler 


SSffi ■ MWJ (Richard Thaler)*! ft 1945 3f 

mn= t 1974 %)s&3>mm 


m j* x 


il-MWA*,Thaler Xt#&garf:«-li**« 

aaaffR.sig^ifejisj^a-fflttjnThaierw—e 

10 #7ElH*gSS<eHWf:^,-W-fe^T 
10 . 





»#SI*#o XttSn Thaler ft-ftflJS 

t iS®rKTft*#(ltljMII„ fiS!) tt#WAT®, Ski* an 



Ka:a*EgsTS,®ti*(!iti. Thaier aaafiff*aitt*^r 
a.a^-efnw Thaier s8F«*®js(r^fliisjnsiif#aife^ffii?-&. @ 

10 JSSftA 

(*4PSK?:g>,ft£T»10 US##(A £ St Be? )1^65. H 

ft* .&£ Thaler M 
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ft* 


Zft: o 

4 1970 , SM & 

sA-fe«sjit®wsf3. 4attfFiST,#e«iThaier 

escwflfflfc*»± 

Merton MiUer Jg&fP Thaler j£i &Thaler W £#**&« 

Z i Thaler Sti^lf # 69 W I'fl $ IS £W S )S 

WlI&MWJEWiSo 

1976 ^ Thaler (PI $t |B] a T Kahneman FP Tversky WFit'Cra^s^j^c 
TAfliM9H1*l»l WWft.Thaler & Tversky S 2AtWatt 

&,Tversky fiHfs+WSBlffi Thaler JF 4n?* #j| $M#@ E 

*4- 58 # W Thaler 

2.3.1 iMSiJKA (Mental Account) 

thaier a«*^Aa i wjsstt-fts m T“*a* a” &-«&. 

ff«E«SF^ik*®JlTirf fungible) ,Af loo 7£tS*®<»rf§MM, 

■ewffi-uftffi^w.Aflsta ioo sw*#fT*-ifei4ta*«ihi«. im 

Thaler gtSWiSM*^ »T#tt;tt$6iil 7 “ £-a*7> " 

ttjn ifc«fl#)»TB-ffl1f ®: 

#*4.100 ##,„ ## 

4A#ifc#WW«,iS#SS.#T 100 9L« o #A®a#-*6taJ****-7 
**-:»£ 3L##7 100 A«,#T 

#ft 100 #«&#„ ftisa*#-#*****#-? 


g-t 
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KT, A»#AiS8*Ai!lr#*A7 0 SM'h®,TFff 

#£.&£*** Tifrtt 100 

#lttt BiaMWii A A 7tSJgW AW-f £■#, M AA 7S7B 

SWAB 7 „ JgBHJMjft!*? 




, * Aff] W**fi, ® # >F*ft@EgSF^J5f ffl® SSl JB #, * W 


KjEW'lfM:i,Afn#fflAR«l*B!)ai£>F:R|S4|“-C,'a 


*A"M 




IKA WMWWAdj, ASU^A-05 IHiiffAW 





(-) feAWAS 


s*MS, IIA ZM , Hlffi® ftS *®$7 . 

MAlnftAI#M^SiJAaM^ttS7E7W1'7 : WWjK7 , ,Jf#Kl^W]t 

^AMW^fiWKS'JW. 

(-) feAiftAtB 


Afn^DtA^SSM^raMfSM B + A, #7*55 i 

te5«,fiMs*«7 , A:rBiwa#tteao 

(h) 


***8*^ *« &&wmn- , *f aa 

*WBAKrj». aaaaBJIi!)lB#Htt^S!t#««EAM“«aitt' 

At® ” ( equity premium puzzle) 0 " 


>vif t? 






±, utRMRjtaft^sK^a^siaMffit® , h«w#m* # 

7fi^)g#wa^ 0 ttsn, 1926 ^ i r i a *}$)#$(#(T-biu)i n^«i 
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ft % 8 -3F * 


ftSf.SU 1999 14 *7c£*iWraWS®ffi*HiiE#T)fa*« 


_ta«j i Mte.sij 1999 *p m 2000 gmn . auit 2 :*M 0 «¥S#, 


-mast 


flWKlfcJH 0K9 K 



2.3.2 behavioral life-cycle hypothesis) 

Thaler HlgK-*®fShefrin -&||iij 


®itt\ i ! *^SF#4>*-1'* ; gl»“4^Wffiffi”(life-cycle hypothe¬ 
sis),, &— 






ifettit-SlKlttA, 

». . a-aifc7t-*HT»85«i „ ‘k&m&itm 


®g»WM*Afii “ sa#, w-ft 



M ffi t, - M ft A*Jg ±54 *p K Ilf *® (ft # 

ft*—ttB9WM), Wff ff—4»iftA3t£iS±SJi+¥B}iWt( fctAPffc 

SS94#^0aife0fH,*^4¥Sihf3aff®#litft 

*»s*ib, -t-AMBfMMA*s« »&s m , a* 


® Banks t James; Buntfell, Richard; Rainier, Sarah* (1998) “Is there a retirement-savings 
puzzle?" American Ecotwmk Review. 88 (4) + pp. 769—788 September 1998. 
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fiftastew 

Shefrin gcgJA- 

'i'£# „ aj m»)ff a^aifeft-s 


(behavioral life cycle hypothesis)®,- 

“ , *i@*wattai3tsip th 





'f 

(—) “ S $ i^f M. ” ( self-control) ^ 

si«*Afn#«5S w mm 

zmmmm %%&m$ , mAmmm-^MASMM »„ 

(—) “ ''h' a Jig /*"(mental account )$ ^ 

imr^Wu 4!MA ff )S 

mftwbo 




( —) “ ii' a ( framing) J 

, -& s*, *t Am%ff% 




, $£ £«&I a M Ift A®*!, H «:»«/)'*W 



CO Her$h M. Shefrin, Richard Ha Thaler ( 1988) "‘The behavioral life-cycle hypothesis” Eco¬ 
nomic Inquiry XHV pp. 609—643. 



90 


ft * * 3F f 


Thaler isJBli-fcfcggfo-ffi UCLA 


@S”(Save More Tomorrow)(K]itJlJ„ fi—i+SlISjXfiXSLr—®' h^, 

iS-«ftiE*PS»IT##^W±fto #iHi4-itS!lKlBX»«9Ji B« 

K A®a«tt±?h, »«■*»«* ttn't-M *»-£$«*$'!> 


awsaafitiiEWRW,Thaier fq she&in aa*r*iS6<i*a±ti 

a , B*AWS*sttsatsiitt»*# a e st® 


ii -5— 



E 3 




»% 



B 


% 





?» 


&-» ffiwraii, »*aie*6 wfir * a #, 

msnMaa^sxM^Tit-a ws ». Maiita®*, wiaum 

, IS# Aftl' A^4 $ & rfi SSM^TSft 

m W“*aKf , Thaler * 


, «ip “ —t-a##is# w*fa 
i&”®»“iKl!TiTft£ffifl0E T wj?”®# XM, 


HI 

III 



0 



CD h Exuberance Is Rational*' February 11,2001, Sunday New York Times By Roger Lowemlein. 
® Richard H. Thaler (1980) “Toward a positive theory of consumer choice” Journal of Eco¬ 
nomic Behavior and Organization t 1 pp,39—60. 

® De Ront, W r Richard H. Thaler (1985) “Does the slock market overreact?” Journal of Fi- 
nance, July 1985 , pp. 793—805. 
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2.4 Matthew Rabin 

^0 ' &M( Matthew Rabin) t£#3lX^g£, 

n±&iiL 0 £ Kahneman i£mfcg$fr¥££fT, fr^fSSF 

¥«#*£** W£#g# 2001 

^^ $ ( Clark Medal) i® £ gHfl £ flj flq Matthew 

Rabin »ST o Matthew Rabin 7JHK 

ffe9#ipM k TffiSfyiW#H^W®yir#ifcS George Akerlof 0 

Rabin itfiWilfSflttft^AW^a^Sie, 91 

#rfe ! 0 

(procrastination) ” (preference reversal) 

A#&&a^##r«ss! , Rabin n& 7-s^awflf##*, tom 

2.4.1 g fn] jH (Self'control Problem) 

fi^TI5^^Ic ,“ i$£lJ&NJg M < self-control 

problems) “(hyperbolic discounting)®” 

( present-biased preferences) 6(J M $f JH &(j ^ ” (preference for immediate 

gratification) $ TfcjgfP jl*t ±& 

ft" g as*3fe|Hj«” H'HK£W£ft£ffiffi« a 
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« * ft* # 



^»a«A m“ B%mim’'i*£m,R'>bia 

Rabin ft Ibl 

A ft 1 ra 

l'g®’’AMMJSl»,»5» 




A*®KiRS!l&—M„ EfUfcfWg 




i. isaa (sophisticated), ftffia “ ft m$ m 



1 


2. «!»»( naive) , fflSffRB^SWSifm ft #ff ft W“ ft a*4*151 

ST, ft 

3. t8$MIS!(partially naive) , iJ3@A|g<$|f {RM g #fl5“ ftKttlS 
M#ttSii£8H#2||S!AA<rtf ?J|S#, Rabin #g)Sfg*W“ *31 

discounted utility model) {$Tf#iE c : 


W( “i, “„i, ■". «r) = “, +/9X5'A, 

r = r+| 

K® tfcJRgS! £ T - tff # S® 0, It 

»#®««W®S!lWj!8o 

«ffl$WpS®,£#TW3r8&®$R«”ffiSr8Sj!i!ia£« ) '£ 

BifcTAflltSlfiSWi&j&tt. 9<1 itf,;fes|SiW*ffl)(tS!£iiiis 

$»S/j',a*sAflxsriro!sflfiB»fl»(#aafii«#s)(i3*!tA : j ; i» 


® Ted O’Donoghue, Matthew Rabin (2001) ‘‘Self Awareness and Self Control” to appear as a 
chapter in "flow Pr Later-. Economic and Psyckcrfogical Perspectives an Intertemporal Choice ” edited by 
Roy Batimeiater, George Loewensiein, and Daniel Read, published by Russell Sage Foundation Press. 
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fiJfSSftiHWSlSWa ffi®TomWKIiS#ffl#WW%» 0 Tom R 

Sleepy Hollow £JfS 2 Ed Wood 

3 MM,&M y mwm»mnemm\iT-. 




Sleepy Hollow : u 2 =0, u 2 ~ 4, ft] (/., =0. 
Ed Wood; n, =0, u 2 =0, ft] u, -6. 



#f8a = l 1.13 = 1/2 £I|S 1 SB,Tom W*MeS* 

U'( u,, u „«,) an, +(l/2)o 2 + (1/2) o,, B* Tom Ed 

Wood 0 H^i£#ii®lW*fflffi*(l/2)6=3,ffl;pl Sleepy Hollow $ 

MMItM 1/2)4 = 2„ 


M#Bt|'sl##a*2M,TomS5J!rfflB»$*£/ 3 ( o 2 , u,) = o 2 + 

(l/2)nj,Hitt£)£ff Tom HUaWSSlSlAT Sleepy HoUow 0 HAi* 
#iK8Sll)9&Mfi*(l)4=4,WfSl Ed Wood WStffl«*(l/2)6 =3. 

»»•* to a ) Ma-&s*4p«^a“ g as * ihut », 

ftftflr-i ,Tom sstsm-if#, m# a aw *m •, fis# 

WJfefctfcSIitirWHiMg,ftXAftSJR g a,TOcftS 


Rabin X(H*«-1'Ai|!5l3Effft#“ SaSJfcWISIlI" ,ffl /3 

fisstAiwMW" aa«*(5i«”wsat*^ *«t*iftAfiffi-(B«# 

* a B#asr § asstnsia” a** p ,ff *&#««« n at , Atm * 
@”@a/3ft^Wo ®*Hi&T,*t¥=#*ra£awA,i9»0W£ 


ZMffm’p p=/3=i 

mats®* p=&< 1 
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ft A M ^ 

^ 1 JB«jW Torn a#T Ed Wood,M£ffS2 JHjg# 

W Tom ®#T Sleepy Hollow. fH^ Tom 41£Jfi 1 IWBiffg.'lSiPftH 

a(S#SS-M65WM®? ££ Tom SEiRPJW” a«ft*IBIH"W8 

mkMm i »w ,Tom am&M 2 ft 1 < u,, 

Bj, it,) =U 2 +f)i tj„ BjtfciHS/3 <2/3,Tom 2 

Sleepy HoJkw,-tfe«;®1ftfl!sl68)S*J|!!H*S^W»W»a#. fljfl# 

fi >2/3 .Torn 2 Ed Wood,&tei*ft^®tty.» g 

e*£M£«$?R»o 

Rabin «ffi#5tfT^|iWJ*T, «@ 4< *Sfct(S| Mi£*„ 

»si» , Sissa#*^ 0 « w*jo» Mfsa «=1 ,p = 
o.9 0 tfattmaT,Mwaa«« 

» a(sa« = i,j3=o.9„ tta#'i#9£T,®isMW* 
s#fttt4k«s««o ftifi-i t uts 

a T -10 *s#,«*!istt:S#^s«EPMisa. 

SjS«W5fif/Pra^«TS»^*itiE:iM, Rabin #9F$Z&*»A 

ffra«££»*«ggfa;jW* Tfi* ,*+»STtt* .«*P?2rifftt 

rtS. 
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1 > ,■“ a mm®s" mfermwffift „ 

1. “4iWj6S" (naive procrastination), ^ AlHi^AilE AAttCIlWSt 

, *t£a . mi*®*!*.*, a. 

a w a a, m$t% $ am^w,„ 

a«#8#«e*i*.»MXWaa#i«*(1!r't,»«,jiEffl.), 

s«4-a am kam a a&# 

fp4-A-#*®TA,, 

2. (sophisticated preproperate), SiSil!iSfef|##iS® 

aw Mils a## a—mjs stmt, s amma* was Wifcft-M 
«.«. ttirw a a $ : sp* , jp* m- 

484-Aisstt*®? A**awtt»( tbamtttio mumst , a* 

a*ii#a^*gii#o ♦f-jtfaHftifa.Rabinagx^^fTWRM 

wsfw , m* a &**-#, 

w#f6Sbwit)aM^#T ,-&&££*(£« „ tas r 

a-ife±w®8i±Mwa,*i*aAfljptaw'0iti'Hiw-afi*Ma»<, ® 
»»r is* , Ain a is 

aa-itj* Rabin #gft“ a*M*iw Aswfj^^aFfisf 

l&ilfctSh Rabin « 

® with Ted OTbnoghue, Quarterly Journal of Economies , February 2001, pp. 121—160. 

© wit ^ Te ^ ODonoghue, Journal of ffe/tatiioral Derision Making 13(2) , pp.233—250, 2000. 

® ^ Te< i O’Donoghue, Quarterly Journal of Economics 114(3), pp. 769—816, August 
1999. 

® with Ted OTJonoghue, American Economic Review 89(1), pp. 103—124, March 1999. 
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ftiK? aEffiB^flr# tSfWB, #flUM35r3fi.*tir»±„ iW, £tg»3S 

«A6A**itt, #R#ja«,£=*r *4*«f, JE 

#& 0F^«*5cft)H# A£ m<kQk dj was^aaft*. 

2.5 Robert J. Shiller 

$><m ■ #»( Robert J. Shiller) 

ar^#±^&o Cowles ggF#SF**^#BF^a, I^W# 

ffi#B B#»8FWftJS( NBER)flf&& American A- 

cademy of Arts and Sciences)Eri 1 vtfi£r8F'T :! zr(Econometric Society) 

®£M mumm&mmxmtsi'bmm , 

i990#ftJg#3,*a6lt)»*lff«4*fl6Slr#«»»*Taaifl«IJ9f 

*#TAtf]W#att<£,'aB*w»Tfrw*i«. SRF±,fta* io #a, 

#gSF^W#»Wi«*f#„ 

2.5.i amtt®# 

&*l# * W## Iff : K# « 

r ft «m # a ftttui, w. 


(J) Rabin* M + (1993) Anierican Economic Review + 83(5), pp. 1281-—1302, 
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\r u 





i» 


o 





ylx 


ft 1980 Robert Shiller }iita®*rBf|aat®RfiSffT— / i 

®»o «ifeSP*KS'W»KW***il!tAMS#Kl, , EflMiK5!l®» 

/I'fmeAimiiai**. shin® 





100 *Ei» 

SBRfMMWKJl «»«, Shiller tt$£ Tittif ¥?# Js JKSffrfS «## ma 

»¥itsjnfiw wm& ««# 





S«: ) IRAKSMIMjSr 




@rxsr= 

WJ#T 1929 4f9 n WJSftiftlftft 1932 ^ 6 f) S&P £|ljs 

JS#,iKiiiTJft8i*,m3;isttaflTftTii*. xwsh 1973^1 a® 

1974 ^ 12 SAP *!«$&, JSrfrTili 54% ,ffi 

6% WfflSaWKRilt't&WSISKAWi: 

, Shiller U^JRffr nXH^Jttf,»f * M W 0 *0f /U WfilS, a# 

*9r«fes»»itt»*#a!tt»*5®. 4»«,Rtt«ea 

^#F,shRierffl-*a#M»»r6iAfllfiE5(TJttW-ifc^:®A5fc*tt 

stew, #fl*a*Ma®Kss4 : a, 

SF?a»o ,-tftifj?f*ftwa?He»rBte5ai8AMi«a 0 

it • SS»rI*TlS^a 1994 #«Jft 3 600 ,£»&#«, M 1999 4PBi 



«T 11 000 

200 % „ 2000 11700 Mo 

*b@sira 
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30% .ma.&mm&ii*- ^AeMSiwibi 
aMimittysa* a* w, x. 

Mjs*jb#, *HK*±Kt H-t , sp=^- wrffsn. 

atg-K«W«:1920 WMJSS^rB.Sm^ 1929 ^,1950 ipffi* I960 
fltBtMiliti 1973 *PM 1974 1982 3p®$ 

MAT. 1950 Ipft.M 1950 3p 1 ^SJ1959 3p 

i2^,asfi;s&p^^»*«iiifeT3fS 0 fift S&p sp*fe&&&+ 

¥4>{stfH£Ti6% 0 Ikm-f 

m%m$um%,50 ¥ft«i@£*^sas*jiii 1940 spftw i960 ^ 
ffi,ffltt i F-i5;X 3 l z '¥»Si®-«:1950^M 1960 

^*¥*3.3% 0 HH& i l=rBW,ffim$ftff|-tg^l982 3pJIJ1999 3p- 

£&mw&,-m&&7K¥isim®&,i99i 3p*&w»«*ffifeiS7jc 

1982 IS® S&P SISj;S£}gfti£ftT 2.5 ® 0 

, ShiUer Sfiy.*, 

**«<, bp 20 

<tfH®*ftf.fc3iigMiBi£,, 

2.5.2 

shiiier 7P{zffl**»«ifeiiETStn,tt?ai*«nfs,aW'i&®F^Ta 

MfcMcSMKB „ 


® Robert J. Shillej (♦att**>( 4>i(g) 2000, S153-154 I, 
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t-* nhmtntf a* 

(-) 

*o a^H5Waii8#(i#35ffl±XttfiEWfi***o 1980 

1990 , sax a#s a a wiwg, iMfsgs, a a 

B£BS_tJ&, if#-'HfeAttatfFffl&iB-W#. ff96*x 

£|i)»A#. Afl]«.*,4»K**ft^T4-BJRi6t-®fi#W*#« 
A, M.Aflttf!ii®*®SittM „ jbn;fc*{fctrtf ggj HW 

**»», W»a* 5KWW«l*Mtf(l#)SiP 69«SSSJS. 

(-) 

±&mkb 3I£t®f w*£*ft, 

* wtiussc a :S*iuaA69tftitfe, ■'t-xmg&mmim urn 

# a a s'Mj *,»Sf #xt 

«w®*„ 1999 ¥ si.meriia»»«iAii;xt-as#«H'AafiTM 
MffWlRltifSo »*#W,S»(si#'f J 96%69AiP*’(t,ii>-Kaa 

®*ili,IR*£*iJi»KKo HStti.ffi^A1970,1980 

t»±ft, a »aas»#«^M*jin, s« 

SIT MS MM*. 

pj*ig&,[m3§#= HutmaitwatsffaftftA.^iTatt** 

(z) “frWft&M*. 

MSiw«*aaasFB«aifla4 1990 ^ft»Tpai#«A«*±fi,# 
a.m$g wft*^«im«#*»7i5S5 a*5 „ 

W 8 tftai&WS«. *3t±, 

• §«(&£ 1996 #<jf*Mffl>±£;*K&r 
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ft * £ St * 


(B) “**«*£”#“AjMt#" 

fts,siiiUer«?ET»iiJ‘f i a^#W'C,'aHtjiitfi«n,tt?s«?=4«i 

ae“ *a«cf£”«“ii.Afl»". 

1. *^±»T|T#S«#SiJ*$H«flcl6o Afl«M«»r)T«"iE 

nr *¥-*£*&!. r*»*a^sf?E«jK,w#flpft-®a:S)R#fR 

m% , KtA^wtas .sskT-ewK 



¥ W- ,*'«S «6Mft*flEffi«e*EK * «S84* j£fif|{fr&, Hjtfcffi 0 * 

- 0 aaiwi o *ffi***ft#a*w-Kffi-, a-‘S*ita 

3fc##M^wjsH3:-o • sjsiwift i999^aaiww*» 





(2) a»ffijejift,'eftefflttAfli»sjft*wfsa, 

K*ffi*WBttA(iSt61!MJJRrpMWS£ARdM&<, JR®#** 

ft, ep$t£ffiS( a#®®*) fiSSgfft- TEAS 



**«#„ a#it«ftwss4^*a#sa, w#SA«fi* 


aatitt*»«jSBW0S;aiaM(#jiL4.i tr> 0 aa**ftA,fta« 

2 . a*.Mt* 0 -w*fA^at-#affw*aiia*waja#»st6i 

S»»fi»»**MAW£*&&««*. iq*JSW£Mfi«A#*Wt 



t-t ff*«*#N±**A 
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ns ,**»#*»« 

fl&fffflttXfMSfifKHS J^iflMCIIMilfMaiHT. St 

AJ?fWBH&<]Rft&A#£a«I^Wyti„ &«;bfKitt#«ii!iHg:,iMRS l J 
**© aftvftMM »*&, XB-MrsL 

ft, -e nr*fi#as^*<«E«@«nt@®. 

& Shiller iftBgi, ItfftfW" ( zeigtgeist) flt|3fcH, 'efl&fc 

rM5 Jr.JttiBffi* „ “ itf ftK A ”, ii'MK#*: BJJ , & Shitw if *** 

WfiTHASiliSaftMo HP tt A In .§.{5*f ft MIf !£T, A#J WIH ?Ji i® 

tt * att«K, mt&mz «gw **»« t , aci 

>&«st#$gs**,, 

Shiller 8gWlit±MWH*lf4&i ; Ti|®Wft«W^JiiE,A*ft 

a-uw r shiiier ftmftftttieaa^aKH „ 

Shiller MSMitMWT 2000 ftfflUSWAIKA- 2000 if 3 fl ft|, 
a • 11 700 ATKTfi 

iETIr^Itt^ftaaW-iSo 

2.6 Andrei Shleifer 

TfffiSi • B®#{ Andrei Shleifer) ^ 1982 # 


® Robert J. Shiller S 2000,31115,118, 140 Ju 




102 


ft * 


Shleifer 6^4ftRlW&('feS&i5?&a,»^fc&»),4 

4 Shkife jk#£ ,*4** 

*WSFft= Shleifer »g®—tWSMiSWjSfUSWff 
Shleifer «Stt* : 

1. mfiE“«ijS*;g#” (noise traders) &9#ft 0 

*. w* S#, tMSSPfitt S* 

« miftiu m*s# „ 

2. SifciiE#4“^^IJ[RSI” (limited arbitrage), 

JWf^-feiSMo ii-^|ifirft»sfaais sweifer 

is g 

4 Brad DeLong, t-awrenne Summers fil Robert Waldmann — 

tt'@* “ ^Snfr® t 1 fH IS " ® w jfe 2t +, Shleifer ft it 

££ T“Sc®#” «“ JPBflT SRBtBKi 4 ^ (ft-sa o 

2.6.1 « as## 

Sig*«, ■&**## W3c<g*5£-!5ffi*SS£:*#£, Hltt&gtfflt 

Shleifer #l*^3?S#Wi5a®#TOa«I?B; B&16«58#Sffli8A«, 

jiff 

ttffliT£#.£{IMSHL¥#WsJg—WWifrlS###,, 

(I) “Noise Tradei- Risk in Financial Markets” (with J, Bradford De Long, Lawrence Summere, 
and Robert Waldman), Journal of Political Economy, August 1990 , 98, pp.703—738. 


#---3 
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I 




suiefer it fflsSftfei:*’' «*# $ A 









f*„ tt“fi^#®1tW*fHS^:*»' ,a) -3!:4>,SUdcfer sgAiMETiS, 

turn aatt*# m **±*4#a» 

»#,A#»t£l»*WK1M5RB**HS£. tta-tHfcfiEift.Jmjl 
±5i S£#trm “M is**'!" Afi&^JBtttSeS, 






#ra^#M8tSS* 

T&ft—M«„ 


a»tettidEtllijT-'MNWlHjai'M&KAtt, JfcWfcfl&lfrf « 


ai t £lB±S.S>0,Ji'M£iW#$ 





ft, scutes, 3“*t«:$*&” Kiffft-% , ajfe_t 


^AS*#^#* .SUeifer #®S«,M*,&M*4'SW ,#»a* 

iiEISBftijET, S/J'ftlSSSkKMWS't#, “ 


4 Clarendon fflffffi <f», Shleifer 
8ttS#0fB#M“#‘S'8fe” (anomaly), 

At£o 


( ") i?t ,& 'f' /it (underreaction) 

-*ArffStt»^f,|,6ij“gS^” 0 BPM5AJSS? ,«#«!» 

KM#$ftSiB»fts«&i ! ffi<)<Ba,iis*ga-/ua*sfti"flwas,7i' 



(D "Investor Sentiment and the Closed-end Fund Ptale*{wiih Charles Lee and Richard Tha¬ 
ler) , Journal of Finance, March 1991, pp.46—1,75—109 
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ft A a # ? 




r/^ 

I is? 


KBS# W wasy Wffl—<= 

{ _- ) ii li if iff ( ovemeaction ) 




£*MgftAr##3S&# 


*«***»!*,a-ffi»w 

«atRSiJitiT#Sti1f««S 



Mafitt. 7M Shleifer £g#«laM»a±Xfm}(TW#BJM 


M$ Mi&fi Tfi 1 4> “ a «ftjS" ® #3Stt'“ * t 

#” Mtwjft&jw-sg w*#tt o w&£&“ »*si #” 

ttiK MS & (&-ff 3/ B *) A#, -gij 5t TjE£« M#UM, M±»j M 

-i-ai», # ±a st, ##*#; , Rfflffi 

ttatffi—K±«sgi#*s„ 

, rWiiM“ ##£#;£''££«, ft» 

jZ-WV&iMim 7ffr®MtttS# WBMWi” Mo fiM.* 
#« iU-JJS ,&WM9LMffl&jilU¥&±%&7 , 

Bilfc Shleifer X#f-f ft 


T- 1 Andrie Shleifer, J- Bradford De I,ong, Lawrence: Summers, and Robert Waldman “Positive 
Feedback Investment Strategies and Destabilizing Rational Speculation” , Journal of Finance June 1990, 
45, pp. 379—595. 



*-# ft 
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a+.ws^attawft&irwfT^isa. aa^-is?yffi^»*« 




imAw-sawas., 










t 



if 



P 


» 





# 




fj 


a 



SSK#y.»KfiJft“^flLlHl!a” MWS (under¬ 
fed) Jt3?ttd «*»-#» « m j&± 

-* iE A!+W«afi:, *»««»## A* ” S-tt * W 

*&ftt#:|»S*ttW3Eo M. Shleifer - 

jij k ws+»r a sa, ®a *»A^»*a, j6-a# 

WBMIft. ffi4#ff^»£»#air«£e9a8+,Shlejfa «dj 

T-giffiMifWU 


2 . 6.2 m\m\ 


, Shleifer £ “*flj 



VI 


te®#^i§38:t65*«SiPS5#ii^. 





A^ 



»K*»aA,ut*t«fffl-&A*»5oo ^a»AMKii, 


(J) Andrie Shleifer, Nicholas Barberis* Robert Vishny, “A Model of Investor Sentiment'’, Jour¬ 
nal of Financial Economics, 1998, pp. 307—343, 
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tr % # 


AttMfu #WB^,4f»w^Aigaa-*tt,sttinn-^ 




A W3E |q| «6» 3c# ft* : , IS W Wit 8TF, 



AM***. 

S„ * 1 * 3 -E & tmfr ¥ MSB*, Afl AW* 







ft 1997 if, Shleifer ft Rob Vishny £#6<J 

SI’’ 

#£,ft 




#“**!! 3c#M m 









8f*WW«*ja*lffliMJlicSR«S*. Sfftsii* 









W3E1WFSW’—iiH h T-feli : a#4< LTCM) ttMUS fett, 

ft-¥lH^$a B ft. ft&Sifcftft, Shleiler ft#*#? W 

ilffiSSftaM. IES3#fiJ#(#^A^»SWAfe)ja4>K—tt-ft« 

, roa—tftiBSftMBtfai rtttgfMainA wm 

#0 



(2) W*9t»«Si»iDA.itl^BitSaT*AWa*9»A, 

iiWiBA. 




(P Andrie Shleiier "Do Demand Curves for Stocks Slope Down?’’, Journal of Finance, July 

1986, 41, pp. 579—590. 

© Andrie Shleifer, Robert Vishny “The Limits of Arbitrage” , Journal of Finance , March 1997 , 
52, pp. 35—55, 



*-$ fi A a. 9 s a 
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XWS&iKHS 5ffr», WWffiSteJlfcMtta&JRjfe,ifi«*W£A ft±?l 

a.^msuw*. 

-iMMU a*^Sjit;)H-¥'f 1 @faapJKiN®,iiEWT Shieifer 


# Shieifer M-«!«* 




shieifer 

SPltaTOMWT Rff^Wfi-s 

aastfci^ig, 








•M 


Shieifer 

*^«!^#ifc>T Shieifer *^i«rtaaJ«flf)»Sg 

I# c 


2.7 George A. Akerlof 

ft ip ■ P»TjS®*( George A. Akerlof) ft. 1962 
¥*,1966 *# MIT g#F#»±£fc. ffifiSJUDWA# Berkeley 

» = Akerlof«gH*¥l0¥rp#S<l‘'-(tl^X«atfc”WSf*ifiT## 

2001 #*«.|K)J1 Akerlof 

^ ±s*w»i«wa i 

Akerlof «g®T *SSF^««4>#f-igR c 

2.7.1 

Akerlof «g£ 1970 «FS*l»-SifeS;a«a&{A.*J6^1,g«F# 


0) Andrie Shieifer, Robert Vishny “Liquidation Values and Debt Capacity; A Market Equilibri¬ 
um Approach” Journal of Finance , September 1992, 47 , pp. 1343—1366. 
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ft » S » # 


x* , “ a &" im~ tt w , ^ ttfi ■ u ■’ «»&„ Akeriot 



-« mmBmmtiy-nmiirft .is wBmAJFftittKifex, 


Akeriof «t« w#ffi, aar-Mr** 





aaawtoasaiH^KiaMJis^rirftwsfft^tbHifRia. u 




TO®sffi¥SAa#„ am# 

*n, Mls &tffi *±*M £*!*¥, S!l»'i-r?r@±*X£ «A, 8^ £* 
WfP)ga*&fKrM,*|SS±&R)t&£^$;ifQ*ifcft*$$3J6K¥ 


2.7.2 


w 



/Js 


0 


fflif ¥M.*±?S£#BI£±^'4> . MftMMCgSF^MSife, rfJ*W 

2- (advene selec¬ 
tion) MftffijroJgiRfflTifcS ft 

TTo Akeriof Waitii#|fna*a-^#W«)gA®,ft2p^|5: 0 a-g 
*M*, HASMSflii t wans, Tfr # M5£«H,tl fi# a M M 
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mm » 

* J- iS#4 W, Akerlof M IJl±^#fftW* 

«*x<, , ©aa attjsjts ,srtra, t&tM? 

«® su., asDse, w«* „ 

Mmw&nmm'R,: j@fBt.sn 
*s@#«ft±t?i^R)a(s« tt w Asy-^ga, 10 $ ttr»±«t wk 

*»*»„ SS.iJ#6±^ttfi»ff&SiaiU,lUj6jS&fl|#ff. iHH 

jit ,t t **) basest saw*** «± 

ffi#Tff»w»*a5:“«g.ai9itr^]K[*", TftafigasF^wa 

SfftfciiEo 

g# w#jsft , rr* s*j rua^st o wsp , a ssj 

BWt£Baa*4'iiril>lfc£”£*aj 
att-e«,H»Atrus.ji#BA*«Rrj»*««fffi#gflii/&iH>*«>tt 0 
#®ffa*®*^*Kl±SKao WffiS^fPMiSSSTJpjffifS 

# g w *s^ , w** * r Ufa o 

STJBW##.tMM,£git||5'MftiHtaiT65!—aHlnrig 

w«ftiwaffetBa«9fifta»8«s-ttS[¥a^W4w*s+. <aa 

&&!>ZX&ff}Wth SSBtt i960 ¥fttJ,ia*JS-Kai6:SHn9TMiiX 

*w*s*tME««3i—jpa^a^f ,“#*’'saffji&iiiD 0 jea 
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if® 


TSi6S&8F¥£A32Xtt„ Akerlofff^MftfHm^WItaTWft 



o 


m>h v*jefa*, § &*$««MiT3i;£j8i&ifF#9f a, 

iitrt§iniit^„ 


2. 8 Christopher K. Hsee 


W. Jn**tt*ASS#W4EB^, »4S»#M«H#5fci*/Bifrt!fe, AM 

®#*a**. sm^wjibt®»- ffi, wstAieiaff, asa# 







*„ as-* 



o 




)?«*,££ A#§MfJ#ff*'M*a# ,It»MXtt*(t, tfcin 

Kahneman ft Tversky agfttij W'TOarfcMt^aT-'hS^BgM 

■lt«TAWnfafm*Mtigtt«j&# c a&iEJi-Sf 

wwn. anft*0fs*w*a#w»iR,i®ifW3EAfi ; fT*at* 
waaih«i*tta* 0 ®£A»M*a#»£4^;R*-$a-§F?£t 

=t#*5WSAo 





WastM-H'S®Si, WAflihfj-A#*iii a#? 





2. 


»». wff %&9r¥mwk%& ,«gf*a» 




I 

I 

I 


r±¥3|ifc 111 

* 

lE3f 1 o Mm«» , fasia M &«5S&W&Sisffl PMS# 

jEiwssfaiiti. 

wff S9*«is 



tt Kahneman Id Tversky 

:Norbert Schwarz ,Christopher K. Hsee( JUe 7 G)iilg^^ 0 

2 . 8.1 mam* 

“tr#*6A” (evalttabiUty) UtiS:- <ffffT"£RM®r< joint evalua¬ 

tion, JE)«#»IJK(aeparate evaluation, SV mmg.VT ZH&MV1&. 
Sla^Ug 1963 l?;fj£T-h»,.¥#l!l:£-»RillS,1993 

Robert Abelson , IfeSItJftJMMitirififf”(EQ)■Ufc&to#:#,, &&)£ 

ST* #ffi{H«§f£#fi,X#gfll Kahne- 

man HWSJlUf^ltJfWSSF^#®, 

Thaler #gff#|£a#3gi!Efl4tn.# 0 

«1*1 0 ffilST *»««* 7ft jW#««*2Ssffl „ 

ftattfiST Mft , 3 MStlnnMMWftMBif 

■J 1 -#, ACl#iUij2tt@i,S ffjflHil M (“ ffi 

fija nasy,*, Affmasct js ^KfeSf&w*, , & 

“lliMlliljflxijl" (evaluabiiity hypothesis) 99jEH^t^SPT: 
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n A a s # 


A |P B —^&$||rilfHj#tt(haid’to-evaluate attrib¬ 
ute, HA)fP^^t£^J^|$jif easy-to-evaluate attribute, EA),_EL 

A W HA «fefct B #,fl EA ftmt B ^ , 

Ains ha mnm± , 

ea Bms] jg*, b Mffm®. 

2 . 8.2 

M 2. 4), 

jMl &&£*** as* 



A. B. 


ffl 2.4 

up a io sii«iF* it 5 s^wihp 

® Christopher K. Hsee (1996) “The Evaluability Hypothesis; An Explanation for Preference 
Reversals between Joint and Separate Evaluations of Alternatives" Organizational Behavior and Human 
Decision Processes 67, No. 3 ,. pp. 247—257. 
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B SftM#Wfto 
( se ) fcaJtit$-ffl A# 7 

s , A1DR1BJ8#* 

7 SfflSW^ftS, AfnS*ffif9 2.26 JfcAHfcKS 

» A,4pRg*>H^i9 1.66 ftAH*3t# b„ aieftift.fflsawffat 

2 ISA JPAAWISiS#!**# A„ jaj&fcfr&ffi? 

WiJ«0-tAfl7}-#«:Se 7 8 SaMSA'ATflitSM** 

,Afn#* 8 ffl* 

fiij-sysiKwwie 

( se ) a-«« a ±-f, Afi£ * 7 sni wi*«w a fitt-, a * 

mg. 





KahnemantfcS&igffl# 

£®Si+$nT: 

# & s % $■ A s a, 

2. IB) 0 M * 34 i£#4Ut A# 2 ■}'&%'! 

fiA*j b ,A(n®s»^-*t#s:#33 ha.^k® 

S*® - *#*£ ft 24 HA« a-HS® iffcSfi T sag gf^M“ ffi 

6 i -ffrWJE 
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# A & iff f 


*e , iftj> r o 

^ 2.1 



BSfcaCfefiW-Hm) 



8-t-iSlifi: 


8 : £«5^*f 

s i 


8tfff:2fBl$ 


8^3SK:7 t£# 

: s^jpj Wirffittar, a™#*ss® ^ Wft: 

A«*.33 JaS 

B«#a : 24J|7C 


^y^mT(SE) Afn^W^^JM#ft(EA)TOPlp] s ^ EA 



PO 



» 


o 






100%, Atfffi a# ItR Win iRTBfi* A 





“«*m*” JE ft SE ^Afl7#-*Ki« 



n/-!' 


«B*TBiiyr g£8F«»” !»*;&*, 


9 - &: it^ - j' A-t» # 1 000 / & R,, 90% jg- ft, W £■,* ft * 6 K, ft 
®7 =, fls&*>*.# J |.JR£-|S|'£g iNt*? 

fc-fcsii'M'^.t* 18 000 /> 4-&,# + ;£ 10% 4R.M44*# 
*« !>■$.!&? 










£--¥ aft 
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^,Afn»#sfrffi-W'ifiJiT,*'&ii®ssg 1500 m is.fi* 
ftfiifi-#fSffiT, 1 000 73 

%( Eft 2.2) c 



*2.2 “*HS«”» ,, £»jWR”±Wietsai 


& A 

& B 

t iooo/^-k 

^18 000^^^ 

90% 



&A : 1500 

&B; lOOO^J^ 


W,*# 900 j=>MR«1800 / a J§R,Sn£;fl 6 s: 
W«^tb«,AfriM^Si6M90%«^,io%K'!? 0 

hfflwse Mans, ft^»jM®fwi#0eT,Ain^ffiffi(e*f»*Aw 

tt^pft 0 #4S t, AfnB raa a a 

-'t-a&iMae. safl]#ajSMs-# 





w*if B ,fsjfi'Maaeip® 


500 7Ctfl W 600 tcMA tell, sa* 
aw—a«? iiffii*a#w£#»e! 500 AwtRiiJitAfni- 0 

600 & w A * A A ft >f» W «t> ffi <3 &, SJtitf it* Wff fcfc flft A 
*»«#. (DfWiiooo SWA*,J?f #ffiT i00 7C,iI»#**it 

500 %«#■»■ ft#,, 

arasiBWM, t-i'^Aa»WLti#9j>t>is#-i'tfc« 

*to*Lfe,Sft4-ttfcf!E@JIM*L8«aifijS-^ft«ffiS«tt* * 
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ft% u mm&” (elastic 

justification)®A'ffc” (media maximization)®^^§F $Z dl 


i o wiim, 

g S Ji Kahneman A Hfi ftp ” ( Hedonics } & f= ft) ± 


® Chris. Hsee (1995) Elastic justification in decision making: How templing yet task-irrele¬ 
vant factors influence decisions? Organizational Behavior and Human Decision Processes 62; pp. 330— 
337, Maurice E. Schweitzer, Christopher K. Hsee (2002) "Stretching the Truth : Elastic Justification 

and Motivated Communication of Uncertain Information" Volume 25 Issue 2 Journal of Risk and Uncer¬ 
tainty pp. 185—201. 

® Chris. Hsee, Yu t F* , Zhang, J. (2002) “ Medium Maximization" Journal of Comumer Re¬ 
search forthcoming. 



I( = * 

3.1 £;$J5$F 

ft*gsf^it®)«S 5 SF««Bwrswaffl= a^asiaar^wi* 

„ ItJn&Sf#* E »«&g T0H#»« Ai» 

Tiff#: $##*PIA“ itfSA WliS®^ ft#” Mi'34 

3.1.1 mm 

St * “ -ta*^ ” (Menial Account) , ifilffl Afll£« tt 

AflUi^ Rl «* #S, H A* B M “ if 8 * J* ’ ( Menial Account) ft# ft 

¥ , Stft-aWBI lajga&ttsu-asira^ o &m- 

#ftAkssatt 6 Sftft*»s#a*i, «* 5% wisa 3% 
w„ iajft*«#a«tta»«a±ssi^aa##^a. AfljMwtttw 

p 

® Thaler Richard (1999) “ Mental accounting matters'*, Journal of Behavioral Decision Mak¬ 
ing, 12, pp. 183—206* 
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i a#3|EW,efiaiiM#WS(rA#^ 






En 


W W* «f #, »Mf 


IRA® W401(k)®#>® g.SfiflJnftf * 

«# *. * i98o <pfti3 , ira Aiitt&Kp , * f> mm t 










A ira fllgffiginAiRA^gw^HWSiS: 

, IRA &p +w#-»mWS:, Aff]#8: 

ira mpxngthT 

-a«. ft4oi(k>^g+,Afl-tiiftraff«)g@Fft*„ 


AMSIM »tyiSl ,# 
a a*—fiftHfM£IW£/ a if>M#^,i|$5 


0 


st®»* ira , &&&#?* »*#a^ai5yii g 

0' Donoghue *P Rabin HitjftTjpi 
hyperbolic discounting) 7ff§£ 


(J) IRA program Individual Retirement Account”]® 0 0 

® 401 ( k HW 401 ( k)tt£ttto!U|ltfi|g 1978 Intend Revenue 

Code f ISC)40l{k)^gt^#E^Hf@|^fl«)^#li±^^^^itAj( Employer-sponsored pension 
P Un) 0 40l(k)g 

® 0 Donoghue, Ted and Rabin Matthew, 1999b, “Procrastination in preparing for retirement" 

in Behavioral Dimensions of Retirement Economics, Henry Aaron, editor. Hie Brookings Institution, 
1999. 
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”(exponential <Mscounting)«MlKj*;i. 

wmxamxft ira , ha#'® &m n Ain w* s 


SBJ 20/50/100 BTiil“^flfi@r#W*awa!¥Ka 

345%/^,120%/3p,-|-^BW*atea$Kfl' 19%/#d) 0 



ttiaiRAffl401(k)ffig4 I * 


, at# 


a*“ m a „ s* i to aw , ££&gm 

®, #a3t#ftr 4oi (k) m a, Max# .nci* 


i 



5b, *fl x«n A&fW fcW a^M$U ♦ Hfiffl 40i (k) ttM, sc*Mik 








*#ado a-a*AAaiDTffiw^, »xt- 

9J,fta$“S(ika®”«a3E6IStf®#iB40i{k)itsijWA»J8in 

T 50% ®„ 


3.1.2 SSfrAltitS® 






tt#ttxft (, Wl##aA a) fi* jg& T 

Iffi# ttftg- g B B$ MlKlKjXfr SoAilkJftA^iP A*M, fiftftSI* 

AKSft, fed A g AA*#» 

(W#ATA'fAf|S*ttiiJXft,, tfir**aife p f',aC!lkTI$WWffiW 


® S Thaler Richard {1981) “Some empirical evidence on dynamic inconsistency” 

Economic Letters t 8, pp, 201—207 + 

© Madrian, Bridgitte and Dennis Shea " The power of suggestion ; Inertia in 401 ( k) savings be¬ 
havior” University of Chicago mimeo , February 2000. 

® A. Akertof20Ql 

Behavioral Macroeconomics and Macroeconomic Behavior”— jfcSSJl(tiSH^ST frtfa 

xm&wtR&mmfft”-x* 
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ft * fi JF# 


HMMIff. SSHffifl*#* SSWX#ai«§J®W»ffli3W#«9! 

s g a# m &, ms.mnm g r a 

^ iika-iRAfl 't *ji . a»«ia«t * w a **# itt 

-*^?6#h jictt^aixft, a® Ait*# i g a*# 0 

W»#^#raffiWXA»f#I®WgS«f^iEM T*$XS?*#S 

ie*T4#i@i«xfts«ysrai#ffwiAs:i'si#AMre*#jo *e* 

5l*W“ ffift”»“ ffx#” £#-„ »xftywx# g g 

AjIWT**: Alik# **ftgfi*SIB»«ng#*|S|SiB jj M A#J# 

Miff. 

h'i-s^ipT: 

(1) S«tA*^tWLtlX«iaife); 

(2) &¥(**¥»¥#»&) i 

fftiift). 

¥«Sift,$5&#Wfll#g#iA*MyMI®yfcX“4H I ’’;(K s p-ilo7F#® 

xfp, RfraffiaurjfeSTiAflse^LttiigwaEife^iiiit^x 

Fehr W it ft Sift 

XAS$W*5tt„ Akerlof ItKg^MS^IJgSfflirtSliA —ft 
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ff*«# 

Donald 

7S«T&89££m*h 

mgizwxMr' «a&3? ■ 

w, TttiKjg ist , «f#* msi. , a 

lAfiwuaiitaiTtt^w-t'a^wstaia^saF^wisi** 

«, a,a««*^@ sf#m f^wa*, 

#»T®^NaiB*ik#«T*»W.Bff)lf#o fr&R8l*IIi7SlJBJIIr« 
“ iitfe” mjim&mmmA, aswitw 

#K« A Jlf ate W, ®I9¥*¥MI|SWttS*W1»«T, Afl®«E 

xKsawwisxffK^WBjMiifftxjtaHKwwsifpa^wwfli., 

Camerer ^Agg^HffilgSf&jtfM^TlJitiH^nltWA filff 

Wffl±** a agffl.«*Rffi, TOMJtift A#* x=pr ffi 0, Qm 

aaaii£B}tt«)i£?!io 

*SS-^ife«,-0.Si|t«iSS)JT»-i1S##ffjhXft. BjfW 

afl#ft*A«a«10Tft#-Ta,W®tA«'(RW0T«iSTKo & 

ft sr wwa~a*ttitj a a# a si ®a w® 


® Camerer, C.F. f Babcock, L. , Loewenstein, G. & Thaler, R. (1997). “Labor supply of 
New York City cab drivers; One day at a tune. "Quarterly Journal Eamomin, 111, pp. 408—441, 
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ft * g * f 


«uaAfn*^ 

^“is«” i) ,iD*a^M«tA-%ss w sftwaj a, tt b#^' so nsw 

Si&S .jffiiffiiiMXJfc B #£Jt 50 #tg 69*£® (x-&«a r “ ffl£« 
if” 69«&) ,0fBH iattfl ! ?iI»A4> W 8 .tixFSS 

ftfeA£W0?£Iff; o 

3.1.3 

? c iDw«aswfffflo #«ifitt&*2fttt5££«»te#attwiae 

iSttSfSJlUSSW^SfifK:»WSIME||,KlXAffl^'f*«f? 
SfSarf^fflWMiiAJiS^MSS. 

69—f* ±S Jt#bfi»®6JR w (fe*£« 69ff »®« 
T#rB «*»*»«*«£ »£», tt#aJB«SSWB-Pi*»ft 69- 

S«±6t“ifiW-^”„ rule ol thumb)®,ffi&lWSJSf 

,1U*ftllJi6J*T AX?f(0J») *¥XWSWS£.!£ 691ttt 
—ttSWAgSF#*0f6»69“i|Be{6-tt/llf”fT». ftSfSH69St 

i¥‘f,“*fS*s^*”®f(ge69fSttWxKft»»aeeg,xraw 

XA*T=«64,HjlkJi^aWo 

JHJff*«*69JS;*«R/j'69„ 

-X^O Janet Yellen ^ 69 X $9*. George A. Akerlof M—'f'Jl^^X 

»»a*BS#«pffi69«attfc»sTa-8*o »#»««-*£#;# 

t*«*»lKta*B®B*iJSAEinKlE.iSIStES5aMjtl?B**IF**B*a35M? r 



# = * #***##*# 
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@-tt" 69(/J'69), Fffl t ri: 

jefiatt", h jran * x 

A* ftftfr iM 65*!£ 65 (>b 65) . 

MI-fexl®i*#65,J5raft*ft®»65«#rt:t 3 Ffi69. HifcttflMffl 

*65*5« 65»rfitt£, fcXtX ££*ttft?T*T 

651f*WH##/ c 4*-tt65*ft ! *K^#65S-tt65aft,fia*X 
9l^j665»#s) t tlJ#SM'ft5a-ttfl93Eft. 0Jlfcx5^^attff*65a 
"MBS, *^±*/WfS#a65*S, SM TtJtAtt^BiftPf 65® W «& 

ififtl3att65S®ft!i!'J«S)SftT Lucas 65*XftSttR#jjW , FF® 
rB«*65#*tti»iB,, »r*ft&^ii«£®i®ri5«Sftftaj;ft* 
TW85£*;JJt-0ft{if»rJR®o 8f6S : iT*g?if#mffi3»#65ffiffita 

ttfi#2rflciS, rt£ T® ffittMSftlsi^ai^ra £«65«£. 

3.1.4 IE«*»fft^wa6SSak¥ 

®W**»r®^ft*T»M65*i«agF^«„ IPBfttNrAStffi 

mistMtitmwk&m ,a® «*«*9 w#^ a *sn®» 

sUil65®»«»®*o Sa-t^l*'f>a®M#^*69iH;iSaft65*^ 
£ A7®fp®SS 65“ ?g B”, ftfl.BjlW£$!l£jg *6i!gtt 65 

^*iK65B5«,rff65®®*w-#®x®a®iiK(«iEaj fc *asia 

65)®iiai®fsa®®K't 3 » 0iit,as®#iBa,ita®)ijfcfq^*^. 

ft 1960 ¥ft,*iSR® . J6M«#(i969)ftg$if= . 
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»w :XA«ffiw»iai»Sf i®#* *»»»£, *jefttft*a± 

-aca-ac 

W,a^j5rttWXKat)»JKfSa^TttSa«»Ko 
W: £Jk-ilK##*## T, Ut® ft£»£-'Mt- w “ a 

«r ^feiii'jp.^aje wa«*iK¥##= * r “ x*xsr w^a«i-a- 












#K*Mi»aT,xAins*aaM«BiKJp«xsf*i£*. «aw,r 
#»«&«* &5«-fec#«8jt» 4> a , @f h aft«*a a t x Afn® w 



D 




¥saTWwa«»Jt^. *a,xA«]»®#T„ mtmtmmft, 

»««***« ■ » 


wa®g*o r# i ajMiBf^BJStta® 

«AwaassT , e„ fl*AkeiM*i«ft*&^ate*fcji'*«K» 

Akerw mm a T-tas** »£#,-£* 

*r ***isi,jts 1930 

Kttffiarttfar'&awas^,, #«a«*isa,tt»^+^>}>fttsa 

ajiiaWo ®a#fa^r*£o KH*T»T-aB>fM,fl 

Sa®®»® 1932 ¥±M#JhTi®«T*W+^'fWHa65a«* 

*, sa£*♦»£« „ BtraM, #s# 

s**nsa«M69'if «t , a „ 

William Dickens, George Peny ifU Akerlof 
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*5# ff**»**m# 

TRSfiMS. awnsswa,enttWAMa® 1 
rdt* rwifto am® jr w: xAftiw ,r ms as« 

« AlKMi* ;S=:-t^8«%{g Ta#**BMB«X*mffratt' * tt® 

3.1.5 xA*&j#*xisig*sffimass 

0l.B»rATIAfftSI*i«X?f MASK fiW 7 a. 

af'®j£tfcji»*a#aifeKiafiE»«-awo «aaifei*.^#aa 

WWA®«S-SW#Mtt*3tEff«KM]WHS«iTOaafto ffifi 

*l,tb®R#SiJ&A,Ain®*IIi£SiafilfflAc Kahneman *J Tvcreky « 

—A 0 £^S7)j5/tjo Shafir,Diamond fU Tversky 

(i997)4-JjT|'si«fl*4>SaAfn«)*WStS^'K«Jfi«**gS , F^ 

aa w»# a , w* r w-tfeaa a -s »# ns ast, 

a-sai^TkuxjBjs. 

&*#£#« , S(Sa#«¥Taff Mfll A 

eatM .asit KMijftsiaatssfe^ ±*( sp*'Essis^ o w@> # 

a^sawAiad-'^iHain. afWTiTH^^t^ieiseA 

xgaitt®*# 

iB«s, «a/fia»Ara wggpaa = *a® ^atcs+w 

WM‘f>.«xfrx»jiffi#sflii«Mo “^a”«&fli0imi»xs±a$a 
£4ffi ; Kajfa*a6SffiH3:rt,ji"#a”w&a"im}ExR±a^a 
sswRj;. insA^ate^tefflWttawK.BssA* 
i@x@fwrw!iKi6aaaA«Axs3feasi»* 0 ttA^-a^wx-tw 
®#x , ®wa35a»T.a'i?^jicxsfw»sa*atsaife$»TPtffl 
xs-.s^xpjgt^^xi^iiawaMffift^wAaaxAo hs 


126 




“ rtranraww» 


MSP,a»«*7jc 

XttWA».2%«Ei!7S!| 0% 2% «)7jt*.tti@iP s 



.T rt 


AM 




nr tuft w#Jt g 

1930 

a -ttfr#aii&t& *T ft * W A^lk 








yili> 


O ^ 









Phillips ffl«®gSFH-*ttW-,fn&HS«Ji-a 


tbraasKWMssfKia 


SMS^HJ-SM¥648I*i t *£*Af|SiJ^+**?T;S/|'<t> 

W^»^^69= fifi Akerlof HSi^JfciW^+jftlRfTJiJaRW^W.: 

» r jk jFFa «»*«$ #, Mi®t*s ws ,«#a®» 

K¥i±1SW*ik^a«i„ 


#»***#»# 
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$&&$&&%&£ 

£sefT*&#w*«;i±,, 

tto aiaMAf-W^4‘lSM.C.'a#ffi( ttjiniM#*) »#att( ttsn 

43Ea®ll#M Wlfe,2-ttt«-Sffig W ,fs(sm^fi4-A*aKl®„ 
3.2 MM# 

3.2.1 ifr@9fg 

(0 fll.il &fl4tS( information processing) ; 

(2 ) MC consumer behavior) 0 

ifigex, »#tf A WSf 5E»*8I««*# 

fio , a-^fgstfinrftis 

, “atta#at£” wffinstaajfe" £ w 
±^a&. “atta#a*” asm »t*^att»ft##, »f g a w 
s^ifaawT*f.^MAfstbffrttftAftWiS#., “ftf.£taaife” 

d 


G&orge A. Akerlof Behavioral Macroeconotnics and Macrwcon.Qiu.ic Behavior” Prize lecture, 
Den. 8, 2001 * vfxwf, nobel. aft/economics/laureates/ 2001/akerlof-lecture, pdf. 
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128 ff * « JF * 

&,Sn6*.#a .Ws^X.-tW^r, 

nz*, att a 

3.2. i.i ■tsm.n^r 

Thaler 'frapjr® 1 ” ( Mental Account) ^fl}£ 

ifcSifn**—tfij#W|5lS 0 am&«i»t6,«£Afn6W'g 

ttM;iE5ASg#|-3ij loo tcWS*-#*, 

saa-r ioo 7ctt,#^a^ssButtoif : g ; *ii's 

iffift&WKt ioo m%&%mMmmffi4smm&mtrfk£c a* 

“•L,'aKi i ’'(i<j*Afn®ikg^*«*,T>r?iifitba^iiiA,s«WiS 

ill*^(prepayment)£Hjl&(pricing policy) c ?? 

w=Pw,iii#*ji-«Bria«eiB##jg*iRS3tiaw«»„ mnmf 
#j-iahi mam , &«## immizs , ttft* k »»#;*»-&« 

ft#—®^ : —2f W8 &#l£M 
s Tii4 I MJ(ffe«^A rfi, hfciu5/|Mfe ^, Wiffi a» i &'h ; urn 

t®: e: , a ® # 1 K6* II i» ftsff—ifcttifffiflr.iBSt—-HSU iff—Sc 

® J R- (1979) Mn Infamwlion Processing Theory of Consumer Choice Addison Wes- 

ley, Reading, MA. 
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SMSMiBUG ,* n wssift* so sw ww#, a mz 

ffl so teb e a r—4 *b r w^f a*^>+, xtff ^ e 

*»£7-#30 ^SWW^ic 10 yt& 

ffi ,ifcA®®^j5iiftiWiS#a#*£fSiSf „ &sfc*», *7 

3.2.1.2 tl A *4 Asia 

KrT’^t'a*^ ” ««&, *6ft ft «r jt t Kttaaff ^asF^st Mat¬ 
thew Rabin $S" ga^^l'pJH” (self-control problem) WWJE„ " g R«J 

«. ftiik*a±,«iwwas-ifcia«ifi*^ftaws«i*a. 

Metthew Rabin »«£7“«J#S”&*#Mifc;i4? 
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*AJM*#A 

hhs^, , w«^is5!iw«^isiwWo 

5!#iP*)ttitfc®K@,*ffi#ia<Joimal of Consumer Re¬ 
search) .(Journal of Marketing Research)A § 

t was ,*^+18**#®# me, 

W»4S**»JE! 

3.2.2 

ffi£dT3j¥(organization behavior, OB) ,$#&.&%¥} 

MSRFWff*65*Mi»j, a*ajBii«)atR*a#a*Refiwatt6!j®FjE 
«#■> @£lTA^XAAfl]t(ti(H+ttffA,i4#J?AMMlSIK65 
SBC JtfXfflgdrA^OT&tol&CrSiB 

@ sfiftina .aw , Ais^a 

#^ww^#3gwa«#js* 0 «fl4 2.2 iirfflsjaife”wtite i 

SX65***IS7.k J P*i*S!l S 65” o %£8f¥mmm 

iRfr^««—tffllf 65isffl. 4*1* rt£ (f>, AteitSHnSii Xfflfflfr 
* ^ ftUiSMiSf 5f£ 0 

«t&®isi«: mm&z&r-m &g ,m 

4iP««#!e? in##* -fiAA»*ga,#;^«W#iSaff-A#65 

iwiaiwatiiiMijftft:#*^®? 


® Gourville, John and Dilip Soman (1998), " Payment Depredation. The Behavioral Effects of 

Temporally Separating Payments from Consumption ”, Journal of Consumer Research , 25 ( 2 ), 
pp. 160—174. 


® * p * IS^ftrUaSRhA^) ^-tlSjit,'?gfAK^fb)Sa P i997 &;„ 



fs* 


13] 


3.2.2. 1 

f #axsr ^ tiffin #a*axst 

SWK*-#ffffi( comfort) adapt) To <S® 

tm Jtmmsmfii wft* t pleas™ >®„ 



an »jetsams#* 

*7jcA 4 000 TEAR rp, namj} tBWSU 1000 5E£*SSSSFT 

wss^WBtts, g&i&itswT, a aw ft a® a 

fc&sift® »**tjhs 4000 x,«i^je®$aaiSFw >. HfrasuB, 
sir—#‘ltStT®ftWttASiiB^'o “®il''fi.if6SSSj#S?!”-SfiW 

WgBa&T,«itra—#1f SET, 

w, AinT^it^s at (adapt >, a itts H 1 c ) w 

Bl 3. l (B) * «j9ftSE W*Ta, 3 Aflxteffiffi 7Zfs, 

“ & &a»” w* a, #fb £ *« t « 


* «ba(»») ‘Rmxmmtn" +i!i[tatfcesf«iiiap://o»w.oab». e <i u /fo™in/„ 
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aw*®«*,-a:waT“#axK' , w«ie„ !#axtEDj«f£ 

*£M^TA«i®mttttttlKa£#3(iiKWfija»#. #3) 

iK»f^M*«is?***ra ,mx9?*M-#¥& .eMmm 

M,#fH%&j21'M$T6000,T1'JU£ngM&'t&Bo ffSlXK 

#*?*«»*«»,J§*«*»£«* 

4* S »!0 SJffsHK W£ IT, HSIK« Ate A.6* ItMWT#„ 

#M**l8,i993 3f*B 14% W&w|ffl»*^^4#ftTS¥Mira 
*,1994 *p&SIK±fl-«2i%®. »riil^B)*T«fi*¥)!n*MffiA, 

“ i?ai xw awttitic w*a*s , r as #*js***;fmn» 

**fc£|Bff*W*rax*,, 

3.2. 2. 2 -ie.fi *ff) 

ffitSirj»“iete*ffl” (memoiy uUlity)®fn“.ta!Kl ±, "M«^:ffl^. 

^aSMB^WM^MSffl^^ftS^I^WSfcRo &1t-"F,$[!#«A 
*»£f,W—(fifiXHliife«Xff**MafWJ-»:»,*iflisitlS 
**{500 in) ,«(ilffll^#*«S«l«,ihMX¥a-T«I¥#*XtW$ 
»*«Mto6rift3JStftlfJrifefif. W*B!if*? 

t^*OT-»4f,H»ai4fKffla 500 iasa# s „ a* 

mmmr&mxm&m,±mA&&mm~ft. mmmm a 

{nEw^w-tt»K»^o a*H*£st«»#^©,Ad0;** 
iBf#aa&ffi{ wz;4>#?jwtt* wetz,* 

^aitA«as*#«,§?iiiM*M®if 0 

asaii*#H«s!;i'a^ita 0 aha a a w*##®# 

“ ■taK^ ”, * g a Sta w¥B» Afli* b+» ## ® # 

*x ioo icWjit^Wiass-t g +a»#p n n „ Afl-appiftBHi a a 

%> m§x&^m&vxis/&n&msgiX(&Mmmmi) mm. 
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, ffidMlMn W 6 B&Hf 





H±«ftiTis*AMis#etg^#«“attA”«*afflsWo f* 
jit±^, *js w^#f «a, in* tuff a «*««« 

IS” (moral hazard with hidden action) fg,Eif(moral 

hazard with hidden information) (adverse selection) /‘fjij 

signaling model) A ff ( screening model)#® 

it, *f a fiiisft a xmmm a ws tf* ,sa a» JK3K wa/si 

wi+0^ti 

it m , a^Htu^me w a , m m & Ain m>mfi w 


3-2.3 

*£¥*, M Sf . j* 

mispricing), =ff Tft 

fl W % ( Behavioral corporate finance ) fft ^ H 0 A 4* i?J !$t A £fe 


3c 31 



JUUStffftJUg; 

jmsu^aHS: | 


t a®tu*£> 

in 



IV 


® Shiftm, H. ,2001, “ Behavioral corporate finance”. Journal of Applied Corporate finance 14 
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ft * it * f 




±it watt*,&*!«# ,*#«s 

sttw^a^ASM^sttsa# satt®®*? ff#w 







a##att »f& a saff » m * a « a#atts k ## 


infaKift? 


3.2.3.1 £-#] #■£**£*;*.* #-fr# 

ff A&SI R) ft ® ft » « MS (5) H*: S Sf f Krff« A § 



a 


stem fiaKSTU«#att,fl < ia#*sttw,»;* ; f'&fijjtsfctt’ 

«a#^fia##ft9f4aABHEfg*fas >f*, H&»«sa**s 

^isuw# #=<# s® ( npv ) ft m i, ratt »& 

isi»±^flri6*ajEwaatt, 

a®® a, w* jpj a w,, 0 » sta, ** hi * is » 

as. st«n«aw®ife*,#attwsitt#orffii5aKiiieffwm.fi 


stem mm ±5#t-5iif#Jttntflcas&n *a* 






,#*-£mawmmz&mm&R&o m±. 



® SteinJ. ,19%'“Rational capital budgeting in an irrational world 5 *, Journal of Business 69 
pp.429— 55. 




*E* #****«*# 
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l. XtWKSflcaaM^^*ie,ig:JI#^6arS6ffli&3i4K 

ff* „ WiP, SK#a^S5 $W, , JK* 



2 . '- 



TT 




BJ 'B a WSK2J T2C P. 

mam ± ib , b »iijg»sRT«!& tyj^afij«a a ,a sj #« 
3. s T#sftaisiffl,-2-^‘fa#««rt6a*ffi a »**■«; ,«n, & 

si*«o i 4 «#fa#artfiiMS®#p«i»'if 5 ft®» 

»att*a ,Mw aKTif a&s*® «a a. 

»»<, Poik sapienza 

fl^®. Shleifer « Vishny iiBT-^S.SWIKSraftgffrXd 
&BTOW$#$fr*#ffiWS£il»lo 1960 -1970 

¥ftKPFfflT^TGft#^, 1980 A±Wttff@J 

#* 1990 SlSSriiBStiU#*^ 

Kl^ffr«*- 9 E 5 iiM,a;#ift*^f)‘ffaf 2 tKSiUaSM*P{iattS 

(So ilt^K ^ 20 it ( diversification ) . 5)* ^ ( spin-offs ) , ffi R ft fl| ( equity 
carve-out) MM®#®. 



3. 2. 3. 2 

stein ssiyt m, rUft^attw, attract 5rs6*®wst% 

n% ■. iKiffKift-Wja^ieffiw.attwawjsaafi 1 *# WKSKipjffl 

ftK#«aaifis'ifo «s,SiKM»a»(gw,aaifiii»ffi*o «*« 


® Polfc,c. & SapirtenEa t 2GGl , "The real effects of investor sentiment” , Working paper, North¬ 
western University, 

(D Shleifer,A. t & R. Vishny,2001, * f Stock market driven acquisitions,* Harvard Univereity 
and NBER working paper. 


I 
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136 ft * S iff # 

(market timing hypothesis) c , 

stein WSrfe^S^tia^s fiJS*7jcT±, 

0 WKlo Graham ft Harvey Xf 300 

%m 2/3 m&nmmttt.w mm-ft 
@ is w sr^asj^: ,%mm «®m&® @ 

m&&am±\k% 4 imtfo « w h^s K#m fm« «aa*-s 

x,wx&&n a gijM®*sw 

: Tti:«Bif 

4/1 ( timing) P ft|H window of opportunity ) 0 

s* n%-& i w*-a m*.* , 

Shefrin ft Statman ^g®# g 

*titbT-^#!#s,fl-^s®#isffa^aftwga!. Mm*,a* 
aftft«ftg®#:s«88gsMftffi„ msh&si/S'fmsfcttfflWjK^ 


(I) Graham, J. t and C. Harvey, 2001, “The theory and practice of corporate finance; Evidence 
from the field" , Journal of Financial Economics 60 pp T 187—243. 
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Baker fO Wurgler||iBT^I? l Jjffl'p'Sifc(catering theory of dividends),, 

a&aMM&aatasw*. s*#*iraw*^sifl!i^#sa««*« 

&mmn .a^wa^i asftTawffinam. aaiw^ faas^H 
i&ia w, »f aw w, ■, 

j , ja^- aww, t a#sfti&»»si a 

Baker 

3.2. 3.3 

ws* ,#s'j*ta##«»ii#aK*M,ss®aaa a ©ms® 

, a* a ta# a nas* 

Rou *# is m Tt afwttfis aw, »tb tbs a *««., ## 

^w+ttiiraiasffiswsMu Rou w.», <sa#aa a ©ffs*#® 
sas^a* ,#fl#»tb»aR 0 as®# a*£»na,# a ft 

aaxa-#„ 

w, a m&mmtevt, ##js 

SF£9i*# W, *2sR#«jS#**#3ri8 


(D Shefiin* H. and M. Staieman, 1985, “Explaining investor preference for cash dividends” * 
Journal of Financial Economics, Vol. 59. 

© Barker t M, and J. Wnrglei\2003, “A catering theory of individends" T Working paper 1 Har¬ 
vard University. 
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Malmendier fH Tate iiE3C.MS BfiS MfiNSWiSfr M^SSiSstl 

a#a**3»» a ww 

tt«-a:«a#a«* a» a ©ttttittffissf m, *«sk» 

Heaton®, Hackbarth* ik», fflS ft 

Mt a# ttwst # is*® * a a m»r« a, «tts# « a *c 

^ata«aa*afnaftfff)pta+Rsa?!:W0iia#ffl,coei*n 
Thakor® ,t a#«aa a 

H„ Gcvais, Heaton® 

S'J'W* i, , •efn^M#Ri®e* ,fi*iss± sr a m n± 

«j* aw , * =FaK*a« a ©m 

ea#ft#npsR #s*®» a a m&si ms#« i «naft rs#a b 

(J RolI.R, ,1986, "The hubris hypothe sis of corporate takeovers” , Journal of Busings , 59 pp. 
197—216, 

@ Malmendier, U. , and G, Tate, 2002, “Does CEO overconfidence drive corporate acquisi¬ 
tions ? T ’ Working paper. Harvard University. 

® Heaton, J. B. ,2G(J2, “ Managerial optimism and corporate finance” , Financial Management 
31 . 

® Hackbanh t D. t 2002 1 “Managerial optimism, overconfidentce, and capital structure deci¬ 
sions" , Haas Business School (U. C- Berkley) Working paper* 

© (joel, A, M- , & A, V. Thakor, 2000, “Rationality, overconfidence ^ and leadership” * Work¬ 
ing paper, University of Michigan Business School, 

@ Gervaia,S* , J, B. Heaton, 2002, 41 The positive role of overconfidence and optimism in in¬ 
vestment policy”, Mimeo, U. C. Berkeley, 
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ft M5! i, |S|0t,!EBIig*MltR®iiW W#8*, BPimM*£f#K 
fettWBiffitto jS#&^ tat sfesja+s , ^wjsaa^ 

SKSlHfttt, , #miit 






m 

ft.Kwste&sm®, & 


«A 






S'! 


0 


VgSF#«WK^*(Becker)|5;g®|jgtt*#ttftaift&M^*EiWii| 

J8#PJ®W#ff 1992 fcgSFft* „ 

####«.* Becker *$ifcJ§9fJSAl»fi-A, BitfiW3A?rAI5 

Becker 

AttAfiAiM? SliJSSA Becker WJPM^JfcattAftjga. 


® Schultz, P. , and M h Zirti&n + 2001 T “Do the individuals closest to iniemei firms believe they 
are overvalued?" Journal cf Financial Economics t Vo] 59. 
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fKSf# 

##r KrSAKJWAft, Bpgff#:AAA&3FAMftAft?TA, ASSfiff 

auttiusL Becker 

ffigs5F^*Biieasajtti!s (w w^su^tt), 

MW?S*f£ ft&SJ T “ SfST ^#aaSF^0fik A M 

M#5porBHif5ig 0 

ifcJMWftft# Becker Wtt«l?Kia##jPf 

fP#MXRAfl'Sja-#Wa®„ tt Becker*rfi,^ajft“1'fl'*^M#- 
e agf^^tFfit^T#ii!iio #—a^sf#.«£-#, m&& 

- a as® ± f=5* ,» a?* a # „ * isi ®s m ft 

b“ W ,®fttMS±5 
fiftss^MtiS^ttz 

4i fc i:t«,^jifl!tfi2.r5iT)i«2#fti!waftS,Hifftt i *, , i : a®ifl 

p^s®;*® a. a a aa± , aa % ajwmam, sa® 

ft kimi , itiMsMta j^a ft Aft, .mt $:s a &—#<£ w <& a., 
a#*SSI,ftftay.j@lHa#f!)ftAftWftAo 3$tM®Afi£flMN!i: 

ABifJiJIftJliajiUltJt#, ^JlWafto 'NS'Sfc 

a a®ftwstMaft±,aftAAA#nj wsia a a w*##©,® 

iftMSMftAft. |w]#,,Aat&ftftlSr,ft*MMJ§A-S5ft®M&i£ 

A,-(ssiwsA-S3ffi*ftw*AftBr*«gja;ttfl!„ ffltss«iff«a,A 

ftfftt J5* a Ail* ffisftw ® jb,® ^ Aft, ® s w rd, a ft ^ g as w 

SAo ftM,ftSnft JnS®«g#iftift&ft AftSSftS W® ABA AfH 


#=* #**»#«*# 
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jt/aar? 


«s*, mMmtkmxm , musa&z 

fit«»Mwii5i, mm m 

ttJffl Becker ft Becker 



M ,WJ.tkitWt*. tt«£ am*& = is*, fftSTHigsttia*, & 
±$k|F3rBM#JS. ra#JJMOt#“8L&ja*’’ 

Becker , «l«ft#fKTft®, f§I#5:»« 

*— *M##r, ,*ft ® d?, ®#H 









&TM]#WftT ®ISj&fcteft®&M 0 , &ff*J 

®W^,MWftT5&ft s 4<)RT 1(:1> , s ft Becker Z&l .AfHA AIJ SAT- 

i® , j&Jft 

ffl fflfgjgMt? ®*WT&-a#t# 

ftw^-atto 

, a—**AXt Becker gifclSft#Mffo 
ft Becker ISg^lTftjAA^AStt! figgpBecker 



@,Becker TIM* ,##$ T-*®#1R 

^E^i^ljEB^^BTfeo .Becker 


® <*!Bffr>CarrS. B«kfrr*;£»£,I?*, JtS:1998,<g#atfTfi 



142 


ft % & % # 




0 


an 4 «je m%m 

5fl*-g*ift Becker ,MJ&ftftSTff 


Mi»¥M Akerlof69“ WMJTJItfc., M+,iiil 


nmisMc Beckerffia,5gia?ffaw#iiit-»iiiffijt»jises9ws 
&%m%mim *»t*f j-ttAiEisumf at , ms# mssskis , i» 

aw fafsaAicjWTsma wa, a t*j s mzft’tm 



ti^a^s®Ri»;09e, 




MBffi f# i'J «» f&#fiEfjtl 69 ffl j* 




0 









ft*+A3m % +, m 

e#Ki«wa*eaft*g)5fatt» 

««* ,et gaAa#w*«s= aaaitsi^afnit ttsawsA# 




,#a}T®ifc:^attTO( rw,*«^A) 

^a)att«sa„ 

m XAmimm 

mm, « Becker 


Becker 






wtgftmm , we^#x*#a w jp a , 


Becker «M*tt»!HAff Mfi 1 ?IJ o 


D<c*. 


JE j| (Kahneman) m#@Hf # ( Tversk y )'frjAtJ ! j£S£SkASHfi[nlSi 

= j£¥*, ff%&m*to9f%mw gmitmM , 3 i£ 

4.1 4r Ik 31 ■&/* 4 # # 

4.1.1 

E*«jiwassa*ttWo ^fiii*t«E*wfle+.a#Tuas6® 

Perfect market) f|x/E. EP: 

nj^si .BJ3E*; S* ; 

(3) ft w#: wfflf aisa^ff, #.&& rfr«# 

0) 4=i>p'aR*’«*^"m*#Jj#",-3S»#-«4#*8#. 
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ft » S St ¥ 


(5) S'tt)J«S##«,RP^ff4Je»J58+waft» 





*, m ibmm'Mmyrmrnmm] ,s«t« * 

-\r%im o win, ^attWM fl9 «b» w# a 

(-) * #1 $ If ft *« £*]»*] 

#»flWaifc£|lpttft£:Mrf:B69±Mfai&o 

ajfew#^ 




(s) 


o 


«£«#.£, 0 fi! 
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(1) *S“ A*®**®"' 


J) 







(2) K»ifi®TOSIttj*0„ 

capm &B±nma&&9i 


(B) dfc*»«-}f5ia.in|f#iS|# 




(2)oattwsaAfl»ft«*w«^ifWiea. 

S MI«t«, *-**«& 

SSEO(jS*®»)„ 

(A) £ffe«tM*a*Sr*#«illi!. 



M.ihKW'fe 



t? jL— 


■knH- 



IPO 


l- Wg”. A3tJ§tA&t#ft#Kft# 





® CampbeUft Cochrane(1999)tltiJ,^S.ISli^j^^$^^^ 

ftWfT* 0 

© Bflrberis ^Thaler(2001 ^pJM 

8^™ ft Th B M2ooi m^r 

lfein^:M#Barf)eriB ft Thaler(2001 ^ 
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ft * a * # 


, 0 *ft£SMa£#*H3!lft£& W 90% ,98% ft 82% *gtt 




o “at#1*S’'*M#i5##*^«JHS3t:H*Watt®M»K,« 


2. “«*£#”„ *^®*WS*#«®ft«/h.tt**iMM!lfiSf 


3 . “aj««e”. ffjssa,3K»fas#i^flt,ffein-*^es 
,4jejs^ir*a”a»a*;Wswa»ut^tfcaMittii®R^„ &? 

ft a *w#*u w, #*..t, ■¥-*s m w , «a 

*„ ^J8.,“ib«*j£”j 



J o 



(Friedman, M. .KttdmSff WS® o *!W ,<fel»aifc«£Sfc6 

^JPttWaifeffaBWSPff.Mg^KWitriMCnialer, K. ,1991) 0 ^ 

aH-fcffis^ft^aitisw^asfWMMixugisiSo w^fita^wwjee 

SM.*a iPl ft A «S4, S*, #$« *ri>a 


*tt«ttM2:X8BE*fa#-, #ffiS rtj® 

A^Bt%iiE#^®F^«l*A<ShiUer,R. , 1997) 0 ttJtflMSiilflMJft, 
1980 ^ff^lufflVJ.%, Kahneman TVersky 

Bt&( Prospect Hieory) ««W4#^JSWSF?E , JtST 



V (San Siego ) # fr BO # ^ ^ 9t a fr A ^ at» ^ # 7^ a * w 
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*« wsex „ a ms, fiaur s a *su w % 


JEW. £K±,«K#^#£«if(Rich a nJ ThaJer.StU^^aS), 

asjf»ffi«w*a±w(a*sfi:e3feTft8E#*JiiH*wfi«*a5a; 

&*a#*ffi8Fftgi**8l!±«I) (ShiUer, Robert, fl! # * SMS jg, 
NBER-HBHSEgSFBfSaSF SBfSa) „ 






m«i®h = aaOTs-asKwsit ,A*i8$±#«,, 


( 2 ) ®^A^«0f*,Tpi»4<attiii : SKattwsgf#«s®®ft:ffl 

w (ro^gt^aaife+ i)j ^, atts w 



) 


i*,*,ffi*Ji&a»SM£Kaifc.Rtt;£^£rtt7#gEg$f#:>f3fe : F ASS 



T»^a^a«@SFi'a#*inaa^*w 

£# *ffi«WE #&.«» Am TiSSfff * 
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ft * S * ¥ 


%-SOTI R ,fr *W A*«XiS» 







##X„ S^SKSoros, G.) 


T Rife®, «ft» A »&«»»**■«* M, & Hi« ±50*= Mtfrt&ft 

SttfiM^rfflSSWo LSV ft® 

&Hl .Fuller&Thaler #®*R a® David Dreman it! Ken Fisher 





a Aft ft Hate# * * s #, t a#ffl a *« w “ ff * ^ id 




&” 0 S«il{*«afl)SI,“Jpii;«(»*i:lffM*?S,. 

W Prudential Securities £Sl|t®l£#A^|HDOa^i!gft&R 

Sf#ff]#ff)K'lttj6iSl ,, ’(Levinson. ,1995), 

"(Anomalies) ,SPaR^fcSi(Size effect) ( Mean-reversion) Jitu 

36( Options smile),Under-reaction) ,iiSSi®(Over-reaction) ,ig 
RtfeR( Myopic loss aversion) ,'1,'aHKA ( Mental accounting) Dialer, 

R-)» *+,iiE#«4<WjiJ)iMTA(“^#”JStS!t)te,0aiSSiJSF^aflWS 
®6ffi,#JtoSrHJsfe#aifeaSE#W«®f«W—Wfctm 
fc.iiRfTAteSl^itrfc+W-# 
ft®** -e w r$L AES®** 









arv 


•/u 


4.2 tf * & nt #= $ at ^ 


'rHAa ill Wtt, 2003,* 9-22 

2003 1 £|,£ 101—103 K. 
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mm Markowitz) 65, S-Hft^#( Roy) 65 0 Ml#XS'HI A651S A 

Win,ft Wi^TSteiB 

WS-^5tR±MWS65^fflI65ifi&i^##®#K“S^*-iiE#*a-& 

US"{Safety—first Portfolio Model)0MA651r*65ififc*W#?F©Jtt= 

fi nt vm ,i.mmmn<. sw) m«e, 65 ®f &*xfi^ig 

3So 1972 ^#< &M} Si#(Journal of Finance)_h %t S65##, 

*#T a# * 651 afiffl T ffi# , K 

#65i*ao wsiAfn#ig-s?ij*a0*.&®*e0#4Afl*tb 

+SSM. 1974 , #M1B# 2002 4£f£»#igfl #«?* 






an 


o 


i9so ^ftmiiut.m'jft 

aa a 65*#^gf# m65as^®iiai& 

7 W 65£ifc, ##»«& m 65*ff+4MJS# 65KJB, HHffiS'l'®* 

‘t>isiR65^#8*a# ,%m ti&mm a . 



4.2.1 


ik*#at*#65A3:Jfifii(i®«iS,*0#fteintti»"#jta*”ii5? 

&’ #«es9*® 

ate*®, #*Rift#4ha»igKii!4Bit,ftfniE5**fis«ffi8®ti 

Sllfc,lft{n#aifc«'ffB4^A65 : fT*lRSft:atta»(Rational Ex¬ 
pectation) ,K®@i8(Risk Aversion) 0 lgifr##®#7F'aAiA.)^,1@S, 

71il#®#65*3M7ft 1 “«#85*«ft*t*#*lt65ft$f BMiglsp, 
SfH(»fgK**SK®iS##E¥®lff>lk*65a#:,”**,ii#7F# 





t£65£fl—'t'AMtitft: ii^f&D&46 651^ft( Heuristic-driven Bias) „ 
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fl * * SF # 


®iSo 

Tversky ft Kalineman £ 1974 

SK 69 SIS( heuristics ) -^ j|5 (biases) c ®I<f }t Jitt ft JR <j ft @! dj iE $ 

mmw, ffiSM*® „ AMI t( rep¬ 
resentative neaa)t ( availability ) i49^SSi£fti^S(anchoring and ad¬ 

justment ) o 

«.*, Afl *#* * s a 56 Mfje*#esft*tt i«j«,*««•*»»#££ 

M*¥o MiU,MW@SMS#,Afn»TilW»r,jESiESiES«ia* 

fcfc^rjajEWS^tftfiWS#, BMI« 50% *f 50% 65 

, KfllZflr# 0 S ft « , tt*6 , «S*&R * j® 

ft Wft##ft 69, *££*«* „ 8tft« (Shefrin) «SJSHfe0r 

/j'T. 

^Ttt«J?*l«,tt«(anchoring)*;}gAfr]4«*K®#®4«I#E 

w,MisiTfta*e^r65ft*ffiitft«So 

ffi* =f- «aas#is&«it«*»««,ftttitMa# pr„ s«#it 

69#i&,ffififtM690ffia#SftM]W£IIK. iiE^tlfWagfW'lf 
as^rje^wsfio^sfttfafpm 65s.e*«^), 

«05eit„ @®,i6i±»iftiSiifi*jg|Si^ea»isi±ift®«'*;(6iT« 

fe^!4>*#M#HA65l6]T!+*o 
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4 . 2.2 

fonn) substance) j^HIn|^^X^#^? &M ^ 


—AiJiHJfi;frame dependence) 0 tEist^fsfeS 
ft£ak^fg^M;£( frame independence) c 


S5W3!lli*ltii^Sm-*l&( Modigliani-Miller ) X* & SfcMNff £ 

ft Aft 

frame), “^fg 




mm a ^M.^ae^^aigw.w^^ffi^nsfliWo m§-aa 

$ WWMXR®lt MfW , ft 

Kahneman fP Tversky 1979 ||]#^J 


AOTBiJWiffflW&j&o SMifcftM->hft?*iftSI:«£ftffitti 


A* 





(i) ft5-H"»JE*»M^ffl7 500 jcj 

AM 10000 Xo 

W^®#WjS^fi#*7 500jc.ft3«Fi£#8F-^ o A£&A£ 


®itfc,AfM&— 


® Hereh Shefrin, Beyond Greed and Fear. Harvard Business School Press, p. 23 , 2000. 
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ft 


SAfli^Stff**. MtffXJI-fM** , Jf Kfiitl fi efflf*69A, St® 

4.2.3 X&tiltfS 

mm o ant, 

fT A ife EH? ^ H 'i'' 4\ ji^s®: A f?l ^ (inefficient market ) , 

ftaifeft 1970 ^ftM799o ¥ft4=S!®eA±#tfee»4aiiaife= *a 

ifey.A ,■*£KWMft.&ff£KttSa®»ffrtt± .Hilt , Jt 

sa( Fama) AHJtta.ftSJtW* Wffi 

StW*®. 

mm%L<n>ibUikik a , # a *r&* bmm& ®km t* , A(n*^irt 6 
«#SKfeM#WattWiSMo im»+ttWfcgT,Tfi«:#*fiiast 

wmftinwwo 

2 . ^ss;w«o 

ijessicwsfem«®m 

A, HA,.R*f| 

&-&7F, ®±8te&l»!SHfH6±£. m A 

*waitt& , Aim «#««*(« o 

3. asar*. 

(D Fama* E. , 1998. Market Efficiency, Long - term Returns, and Behavioral Finance. Journal 
of Fi7iancial Economics , 49, pp.283—306. 
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irai# amem*, * T4a# w tt« a , rt mi^ffiar », 

#£ Ifc40M&S, a it, &5f A*f6iK#iSSif m . 

«, W, ffifi, €*—t *« TfT 

@= aafeifj#—tW^:*HWfe«^+ , ta&0j(Long-tem. Capital 
Management,LTCM)8tj*=^„ AA^£®9')0 

Ttmmmmifm. KafRM.swMLTCM&Ki^ftAs:-, 

• #r»fc»r( Myron Seholes) 

WJ ( Conseco Capital) BJ ,8.|fc 3c ■ ^(Andrew Chow) fijj— SHtiSffiW 

5£». »sf4 

: p,g* K^AWiiAa, ««]it nriajiisT®. sab* 

5] te*ftlW§lU3£ m Stfe, faidA H # £S*i£*PftiE8i to=tt® * to 

feSltMSSIB. 4 »*±,ltcm 

£ 19W-1997 

ea)^KS( Robert Merton)-£ftff*to#i«;£ifrSifc®££»#ilM& 
ffi • *tt®(Merton Miller)a#ijJ:R®tW*SWS,«niHft^ltt:#l» 

Aaniaffrnrawfifj®. jm 

4.3 aifc*/SiJt*9f**^ 


&*fT*#MP&,a*ft£#sgaFWi | £«e,®.a±®jij!t£#7ir 

SUiSiS^frAMW^Eo ftfflttMTAJt^jfetoAft.WAtofTAiM-T 
toWRXif ^ 14B #. ^S^atTlr* to #±g itfffi. *1* ±¥cfrffl - 


X Hereh Shefrin, Beyond Greed and Fear, Harvard Business School Press, p.33 . 2000. 
® MlHlHOTEfc 1997 LTCM ft£^Ao 

® Herah Shefrin, Beyond Greed and Fear, Harvard Business School Press, p. 34 , 2000. 
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ft F # 


JH5 









4.3.1 



WS, -«Ai».»,JL 

g #m « , aat*»t« * aft ! a#£te-«A 





(information trader)6*1 ASTIWlT,^ ii.„. b 

3So Win, SK^Ki^ttSa) CAMP) 4> 

16TK® covariance matrix) ,MH1 

ff*£»w*a&teT&'NS£. aaajarw-t 



(1) lsTft®E#**IEi»MiUR±#,a#£*ttafllgfKafl* 

(2) at*a ww-iRiafj^^aitta^wiara ? 

Shefrin fO Statemanl994 


h± n«o mn mm® 4" asj® 



-t_a 0 




ff5iaw» 

TUSttih l»M ,K«AX^W-##MSt *)Jh- 



mmm* 

)SM JPA^WffrtSStasiSTSTo §-1'A0fJES«*S#B4,a-t 

w-ftsttwssf#-tfe#3(B«« 0 «5B, fi ^snaaiwftjss jp a, a 






*o* 
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.Shefrin W 

Statenum 1994 4fHA*, WWfi'WfiSf 

#*M. Ttr*»-% #WW „ M'liA*, g* 

TiJ©#*, ^ M : 

fitSo 

&* aflr®3E«N-,(ij^?ES*#^-^W1'3Eg*ffW#ttJ|5a, 
i£,tt^&l!T@4HJxll&SttE&tT*±fttiWSiiEfNl'£--%)!'f)aM 3 (1 

mm, mmis&mm&mm ,a*s %m 


1992 if,A 

« (Blume) m a #T «1 (Easley) n 3j, H t-^ #M rt? ® i; “ m 


>1 


(1) WISIM#*0miPJ!£;fc*; ; 

(2) *jgt 
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fr % M f 



,R 













^(Shleifer)^^#M(Vishny)1997 WJl/NBE 0 Jg 

E£-Ji: 








iLj 

ILL U —| 


St WffiMWWIft $S®m#uf, mmM %, 3»ff ii-f 
AMMf, S»«l«#eB*T, a*tS*«ttM#M«iiE 4 o tfcin, - 
^SK#£«HffigS»Eg«jRT,StS#ai»T,Hitt,fft** 




iiawMSo 3ffa-tM»»«Mr)i»j£mffifbs«SBW*jpjff»o »# 

(tut tt# 7 , &«S S5 At£it#« Eftfl] K* 5 


4.3.2 






M'h 







B 


'h 




WfT*. SmfcXftr aflfliWH&atB 7 





w*tt,0jlt. 


1985 ^,1® • $1#(De Bondt)iffi#«KTha]er)ftMI,ttt#Xt&ii 

(Earnings) WaflfSfi, JSSSSttWWttfl 

mfisy^^TWtEHfnsa:. 

&S(Odean)1998^Wffi&!tSa«ltffi]M&aPJ:&»^W&Ml: 
SS*o ftflitiTWflWgflKSftSWS'i*. «[SjA*«*,'(S»a 




*h* #»**«*«:«***# 
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(1) 3 , 1*1 spAsMrfr«&,* a nm*, *s*#± 3 -1 

(2) aaat»3C®ffilflPTrfT«i!S5!ltt ; 

o) mmmsrmmm-, 

( 4 ) 3 &« a ft mmnm&mx-m 3 

ailM firs w, *1*. 

ftjg-^Sfife 3 »3E RlS-% 

*t aa && 3 && * & w w % * & « t ji t m st & & *t -e n w 


(-) “**-**”&/£ 


nairas.is • 

£»&*#!„ ttffia w T, m *9 

»TiE»@aMiSiBs wsssiaa, mmmmmM&mmfc m&hs 


IHSlKj 




@#. &it£0nl 




0 


*#«#» 1987 ,)WS.*RI B fiMW 



Mr- I— I-* Ml— .IL W_ J-T 





f5 


1985 #,ifc#fn#H# 

ifcift,3Rlti CAPM aifetM/S *a(#,Wft#l*#9W 0 Xft##BJ, 

a^ser* is^.capm fttiffea^R 

-a-, a^ha-a-isi »*ir»s #S5» ra w 
SSiBIIMB. , fWBttatrtriMTPI, 

,0 , M WiR ,0 


iD Odean, Terrance, 1998. Are Investors Reluctant to Realize Thar Loses. Journal of Finance , 

53, pp. 1775—1798. 
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ff *&** 


mm&i&o iar ,18 m'mmmmr 

fi^eaw/3io #nn# 

JKRMKHfi^OT«ttMlfc¥o ,ftft 

capm 

M®S(returns)earnings)? ftffift 65®F JE 4 1 .itSEMtlkSffe 

IMtftJfiJIo 

“**-str , *sz±5*'P4-fl kjrw. M-ft 

-£51^^“ <F$f 9t&” (tum-of-the-year) ft£ 0 
( 1) ii; 5;( Momentum Effect) 

$—'t'Bgftft, ifeiUtiB (Jegadeesh) ffl 
If tig (Tltman > 1993 *p|*£ HIKJKE W 73tl fcSfc® ( momentum effect > W 

#ft. 9 ffliS*T»$(Rouwenhorsl, 199*) Jl!| flj B PBRJWS WStlBffiW T 

ft&'Na-B+.R**#* k j n 

k-^*s+k®* , a#jta:r asjeMH&sft—t 

«*** ® at ash* ,«]saa±w« 

i / k , saw j « k * 3 w 

J = K = 6 [ft, ft 1965—1989 ^ 

1 %o aitas-t® taints capm 

fai $*ws ,a«, iRMtiKSrn a #»£*&*# #. 
ib* 5 wftffl - twritia ,a ftis jb w ®&i«t 


9B$ ft*#** ftl***:ft**l*f 
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**-«*««. 

( = ) MAMflfM 

fi?L€ftjS(Lakoni 6 hok),Bllltt<Slileifer)W«B|ll(Vislmy)(li(T 
IS V ) 1994 7 W'Nfl “ B A IT (glamour slocks ) ft “ t it IT 

(value stock ) 0«|S]«,«A -@iKM: 


(1) £!£««» (MS; 

(2) 85it**m?B#S9KM. 

ffitfiKffiWlS&fell'St*# ,ttfS4W «£a®SI„ 





>4*»«ltS«ft*Xiri4*ilkSf»-tt«f*lS* 0 K0H8tfcift*iK«H6l£ 




»ff7!tt;tlK„ 


4 LSV &nti£*H-t£S«l£ii&: 

1. 41963-1990 5 

K”iiE#ffl-£$Mf£ltt 10% ~ii%,«IMSiigJB&8% - 9 %, lsv# 

®MT"!iAaj”#“»ttK”«i^ReA,fM7«rttAa”WSA4a 

2. “-tills:” Ml 



ssw,tt<naa,4 1963-1990 ^ 

*. MH&a«.tfl^4K*T)i®®*««25 fcfc«*K*a 
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fi * a * f 


«®,A*.)S^effJi&Sa*To Wic, #«#«£«$© M 3-5 ^4<,t 

fiJK#l»«&S$KT 11% .ffia.ttAKHtiftT 8.6% „ Mil 
*, H A®*K«)lg ,J9fa iff# 

Kill 3„ fi^- 

(ES) 

1. G^i ( Barberis) N H8j® ( Shleifer) -%£§:B®I{ Vishny) ( f!5 fjl 

bsv) 1998 sis 

**# Mwgii*® o ,as?# 

gi iflT H lfc£-0rft£: 

(2) £»»£#»!„ -tj£#tt*SW8K#*S*#*tt*»« 
MWJ®. 

1968 ¥WW^ttC-a^±fiEBT,«#SJF«T,Afl» 

fins .aiEft mm® b w®a . »«»?# wa 

M® l982^MBFS**ajT,ft*fltaaT,«#tt«*#aAIWa 

«Mffi®aaSfi,#M*W(ba8e rate) 

—(fttSMWo ip4v,*fffiSHiEiBssipj£WJF#-%ssaawa 

ttWff-AES'J? 

® Baiberis, N. , Andrei Shleifer and Robeert Vishny, 1998. A Model of Investor Sentiment. 
Journal of Financial Economics * 49, pp.307—343. 
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trend) ,T&#&»m&$%ttKMM£tfy±£fk-$Am®MmftM4si± 

asfio 

2. fl-jE^R (Daniel) , # 2R-If ® $f JR (Hirshleifer) ?0 0t'ft Ji ft ® St 
(Subrahmanyan,) { «* DHS) 1998 I'aSHtU 

BSV Q SSf#5StfcTW 

#!00(hiased self-attribution) W HBitifeililtf § fg |B| 

I» M#«*M S *!B 0 W$S ft, I'AHJEmWtiim#, 0 

mn a e »m% , s m jtis s-w# ®= 

o sn#a^t w ,«rw»Hs# wsisflwaa a a , 

a/ettit*iE«tt„ itsniBs-^g,a* 
?p#aa a i #i® i«if6>!«*ittttKdjtti+o mr «©#«««* 

w a «!00££fM3, ^aaa a #wea# *m±< a-i-ssf *•» 

toiiM a is, 

DHS 

Tft«SWa«!00W#fli,SfttftWm&ffJ5M«®MW|Slrt,iiE# 

(I) Daniel, K. D. t D. Hirahleifer, and A. Subrahmanyam * 1998. Investor Psychology and Se- 
cmily Market Under-atid OverreBctiona. Journal of Finance, 53, pp* 1839—1886* 




162 




teBMMprmaat&ffSffc.sse# 

fsMiEM Q gftftiE, ww, StS-l' 

3. 8t(Hong)ft#rgi(Stein) (ffi# HS)ft 1999 BSV fn 

DHS BSV ft] DHS W#,3(ftg5 

*3ttS:S#IBI6flS^±: SrSrWaS#” (newswalcbers'.S^^Hi 

Xff) WSMStlsrii'” (momentum traders,$;£;$)• #fjlf )„ S®,j@fPH 

ft hs ®tt+,stnaff#«aisj§«ft* s^AtsmutM© 

Mnwas^jE 

#a<frtt^?d,ffi^wgiM*»#fligaT#ia*7*s. bjhi.smhs 

CD Hong, Harrison and Jeremy Stein, 1999, A Unified Theory of Under-reaction t Momentum 
Trading * and Oveueaction in Asset Marketed Journal q/ 1 finance, UV{6) ,pp,2t43—2184, 



«H# l**t* 
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a, a»f assaatf #jeb*, ##st? stumr. 

BSV.DHS ft HS 64ilttfe,3k£ft-eiBM 0 

£, MM] W«aK5t**-#K»M ffffi „ 





(3) BSV«SS«65»)M i 65AftaftfiS65K»#,MjB'® 

btiubh^a. Hsjiai > DHs*as-i'*#iMMSK#«ffl,t 
ai"«a ft, * MIS ft ft 65X# #M £, &#HI& ftft 69XS #*$ 
a#iawa* BftfiisflMEraa 

(4) ftHS ft,ftftft±,|fM##|6!Mj||9WS ! »i+]!!lft- 





awap 






SPA Mfl it#*f *ft Srtjg.ttdl gffi „ 

#. a®«a#*«s;iBi*Araw 0 

»ff.t«tbga.isiwxfaswwsirAfiffi^fio M^.Atia 

gwi-ms*#,®#! 

= ffig.DHs«.*,ts®#xifaTW#Afiaaa, 

ft dhs «£!ft, SilMsS-PP-S Aft 1ft* 65W ffi, a WW>S* g ft 
PliA#ftftT1s#e9A v A1sft'» W6o,(B£-4-a#g^65^ i gft#iiJ 
—ft#>T65JElaft, , «S$«TX-,KM. inHWtft 
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fi * » 3f * 


4.3.3 HT** 


*fr4Afns«jt*sism£? 

1974 ^#a7-^«Hfti!“sSA^#’’(the illusion of 
validity) MSB*, BPa® g ft®M#4*ill«|i!iej6 WS*. ACffiSHgjgj® 

AM-7'«i;tM7i fc £7l»iWa#(confirmation bias), BPMltttt# 

4.3.3.1 Walt«4tiU»A* 

*«f(s<,it)«»fs«f#i988 ttmmijuaitti-'t'&wvi? ,»& 

Mlo -iSKAitffWtt-fi'Sff Wffi.fi:'l#l#fHS;(sentiment index) (S 

®kf&iimh * i*i Mmisa»«aw* w) xt 

TM&#fcSMM,&#2rln]li<K7— / MBK j£® %( Clarke) Siii 

«wft##ntTa±wa», 




*7® • «MSfic#,sr*fiW*,M]jaio)7jgf®fflflfi<issa^ 

‘C.'WRi. saAA^isjAwwffiBtf.ffift^Kuaai^fioiTwifff 




tt*69S.li • 3k«Fl8i 
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£*&( Andreadden) 1990 : 

(1) WIBlffWKIWFafiSaftSs&Wi 


\ ^ j I r* ^JJEO 


fto M& 73 S * #i)(De Bondt-Thaler)^' 1 ^-^^”^^ 





(i) 

(2> 






G 


$«««£, s«wriB4B#8f aiy., a *^3 eh+ ,» «•* n «» 



SSSJItMKMffiSiTOJo 
W.UfMWfflSSiSttTXita^^WitSAo ffitttfiS,** • 

m® ttstscw#: inf»rmti±3i gw 

(2) rtffft®***. ara-ttWE«•§•#%- 




\ 



, a*r MM 

, #tw^5EfUstuff!,t£j&7 

£M7;IdijgM c 



0 


itut/vua 


se* 1992 ^msaT-s^-awiEia. ^uta^aMe-^ 

ay#, »#r w#» wg***gas i^*¥o 




n 


W^WJi.lS ■ ^1993 Wte7S#-^¥£:Jiws 





o 



I 


166 ft * £ if * 

Porta) 1996 WSMA® 

m. smart !h , 

«£fr 0 »g W® ft, fflj£S8! ftH*Bc£&# ft, W83i»£¥R W® 
IJSRttWHI»i-1.6%. ® ft WffiStftftm#Rlj± 

4.3. 3.2 

jSSAWBf*. Wff, 

ft#faftKlSMtSiSpFftO Win, ft*3E( Wonack) 
1996 ¥ft * ,#ftr Wilis' ^WS»*3& W£ 

ftftftliWfiftWif! a-a, sEiH*WSfRif ,tt8NHH¥xf 
S#*iX W*ftSg5pfi, 69®et MMOt, 

jgftftKMiohaelyJftlSgft 1999 

m wwtfctt m &&, w*;fr^ & si ±ft waw h« w, 

Wtt*M7-»iESiftiH&§#tfWR«W«M. «#*«&##!»# 

(Loughran) WJS#ft; (Ritter) 1995 ^itifeT *!r®r®ftft 

(@tnrte»f±riJS!T,*5rjiER>wJKSttftsitiRi®, ititnin 

wffi#a«,*E)si»aT,*Tihft«a,SK##jaflcsia, *re® 

W£i«t3JK®8|!-#W®S?®ftgstf;E®)5i:¥Rft£, W/ltb 

, Mfi «®«ftStrSr»*»W*3E, Stf/ b&T 1$, ft 

DHS1998 ^##65®ife ft, ^ SI w R*«H#a R W, ft®ts fiS 

fiflWft<e«, »Rtt„ wm, ,* 

ftft-a-SSKMff ,MMftft v ftaiB®Sn!f„ J£-#!0S(Ikenbeny) 

Jtft(Lakonishok) Vemiaelen) 1995 fttkikllj, ^1A rf] @ 
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WRSW, ffiflSfb ; ®STO@]MSIfT*«#ff,& 

H3WMm* i MJKMttttttT „ WTtf« @» 

ff*MSW*jaiMTOiU»£<fit3r 3.5%„ 

i*„ #WiS5S9“Kifi(|/TUS(r WKlft4 #*¥■«)*# T 45.3% «jg 

#®s. i 2 . 1 % „ 

S#fflS(Ikenbeny) ,I5ci£( Kankine) knMlkW(Stice)19% 

je ft#®,, -ffenw^sr—W—ff*, 

fifr BSffi «;£,= »»A ffi HI « A 3.96%, WWitm* 0.91%. 

fHR)S^£o WJKSS—¥#T 7.93% 

WWlig-f HlftA 12.15% 0 =4f»iM <H¥MM'P&MWKttmm 

H , &S«)nS9 |6l±#2F*jEffi^fl!l o 

m»& w&fi tt^ai mmiia a, wa«>&si 

ESflJ(Michaely) , JM8K Thaler) 

(Womack) (IB# MTW)1995 #BFJE7&'H“)IS<, 

Hilfc,MTW®a,ftg. 

st*a‘f i ifcfi«w&#awfi„ mi , wtw : uma^^M 
Attmaasa, g.g?&&m$nit* m.mis*. ftf#*B±sa^ 

£ 0 »*&■&,ftaffiSttlBSffityWigsliW# 

ffi, a±s„ <s*a^#a»Aa«#^aafu &u-#. 

(Jegadeesh-Titman) WfMKfcEA&ifHI — $$ ft H % SttHSJ 

wa*( @#) ^n^MHfiH&igasiajK urn) #, s®#®'j-'ftjtiksi 
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ft % £ * # 

4.3.4 BTS14WSE 

«T$tt ( Volatility > ft ±® ft ft R&tt AS 

nr*ttwtti?$swBTStt±o 

4. 3.4. 1 flftJBmttftttTStte 

( Shiller) 1979 4f ^ jfcift, ft<9WftW, Jt*§W StHfiJB 

,-efna4±fl-. #w ,*«)«;£ 7-#& 

*Sei*.^TAt¥WarS:,iiEMTaK»5pJftffiSf7SftipJftfti«5WW 

«,KJWfff»7T|i$o fls& 1989 1930 

1939-1989 ^afeftwftaaaita, 

ftig^(Cainpell) 1994 ,StcSftttftftftW.-KftftftjaT 

»«#«#«» ai&agta#w*®,«Mite 

4.3.4. 2 ®*^W7T£'l± 

1998 ^ifcii: 1995-1997 

, «Jg££ TK»„ {MW«7Ktt @ 

M35a*tt-tttt$(®i^a^,Bpafij/?)5tt-$,D/P;isM$(E/p))ri3)M 
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8fl996 ^M 

1997-2006 

*# * *#*fl# 5 (De Bondt and Bang) 

#^ffl#$j(Compbell and Shiller) 

7^^ifi^J^/S^n^.^KModinliani and Cohn) 1979 > B|I 





1995-1997 

orAM ( residual income 

model >, 85 JKMI, ***« 


WKMWS^MKS!®*, ^(lee),«^»f(Myere)^»rE^SP3 

(Swammathan ) (f§J$jl LMS) 1999 ^igil • iOTrlllk^i&ffiSSC ( DJLA) ^ 

KMMStfcffMUMT—-MtSttKAayMSft v„ , lms BJK 

BMKi+IEtb v {t,MiM#S!| v/p,i|i 
Msia/T)j*fir^„ v/p mtiLm-.-zm sa# 







if Attrn .MfnKMftrtTiM, 

it W«*, 

4.4 


4 . 4.1 aitvfis 



•t-HHIAi£iM*tt, 



H 


170 ft * 8 Jr # 

A iM'aH* W#«, * Alna#f& 

ife. ia \mmm& 

M £#tt, sWTseft&ittaifc,R ,®« 

EKHBtt, w we * “ & m &m&" 

G ir! A^A A iKl ^ [|jAS)|!§ i&( Efficient market hypothesis, 

emh) ,xt4»^«i#Rii—*M,a^Aatt«sa uso wiiwiaiu 
x^»tp»Ma»,®aT^»ii#isiMrM^fiii*[6i«R„ 

a) ftaAM®#jUEaw,M]fflTaa(#5tn5®**^aM± 

(2) S&SMlW©#, ft^ Savage ( SEU) R&ffi- 

a«*A± ,ftaA#!DiE#Br«s«)is#„ 

MMSMHMMfifiMmatiiSiw,, rjuA.fr^&M^tkAaaffi 

**:ff a, ftaAMft , AffiJia *tosm 

(SMWnfJffftM. ft£—»«a>t',ftaAMlsWftiE5IM{i«aiW® 
#a t Jftftstfsi », seu * a#, 

■felSMo (limits of arbitrage) .SS^T-frA^Ml 


4 


*B# #**#*:«» A#* 
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Afn*^#*«®iH-»rSa««^SEU B®? »5I#T 

«**£»««, a* ? a 

4.4.2 aA&KKM 






'L> 



tfciSjifcMAfcs-Stt,, 

^a-wate** jkm&s. 


bens « Thaler jgitj ,-ft8rW , RTK-&WM# Maifc!£i«#tt“ att?£ 

Hirshleifer(2001)Jiai,“4aiWJl^a,^«tS 


AattW*a„ »#b* « wttg, KffittM# 

RA—•'M$ftl”®„ Daniel, Hirshleifer fll Subrahmanyani ( 2001 


km w«s», sra A« A-t-^l»I $-#£ * , 


BravfqHealon(2002)tt*M#atfe*®J;ft-.aw 0 ASE(«£ 

DDAstaifewa-aaMWif^f^afeKaTiaATM^TggFi 


(D Benartzi, S. , and Richard Thaler, 1995. Myopic Loss Aversion and the Equity Premium 
Puzzle. Quarterly Journal of Ecimotrdcs , 110, pp. 75—92. 

® Hirshleifer, David, 2001. Investor Psychology and Asset Pricing. Journal of Finance, LVI 
(4), pp, 1533—1597. 

® Daniel, K. D. , D. Hirebleifer, and A. Subrahmanyan!, 2001. Mispricing, Covariance 
Risk, and the Gross Section of Security Returns. Journal of Finance, 56, pp. 921—965. 
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# A £ & # 


S -u \ trrt J ■ j > i A ±J_ 


r^-l J. 1 . AIJ t . 


( 2 ) 




S” 0 #f^“attS£ir,£E«a*‘efl'B>m#w#s!tt,-ft0HB 








as,«in«Hi-«i5i«tt±*fi4-eww?£+##o sara 

A H»*( Shleifer) tt<X«MTfr *}--(} 4»}ia)5|6«)®a 

'snssaafts^a awja5b^^»iiD®j®a#wy.»i? x&#»& 

l),WX(II«()lB8ltl8»)? *EWS5fW*MMJil»:j!r 

jC«9? 


CD Brav, Alon and J- B. , Hftaum, 2002, Competing Theories of Financial Anomalies. Review d 
Financial Studies, 15 * pp^ 575—606. 

@ Andrei Shleifer : “Inefficient Markets-An Introduction to Behavioral Finance”. Oxford Univer¬ 
sity Press* 2000. 
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4. WiiW« 

Mfi Sf* g IttSf (»** S *aMKtt:fr5$ttSf) iEAKBi t 


7 . 

umimw mmM'AtmnmM'AHmmw 
s. xmxm'A? 

9. 


io. fiaaa»ri3aa«isaas"i? nts*m#ffl-&£ff;®siBT 

tUMjiw? 't ) ^a«69asj*.& : iffKia*igjaT7ii*s«7 

n. «*aw? 

i2. arasf#aMT#Tr*#£M*a±w«g«!j? jnjMm„fc# 
«? m'Am&x 







&#65fsi«, #fl j-- 








t=r 






-\ D 




ft fkil-fiMH Kahneman) JUft H( Tveraky) *f A^ikSli'Sff 

mm.m Thaw #sw^*5i 
s*,ff*gjfr*tt£«BBW3o mm$.c 
* ft, #S®F JsAft, 

BF«*fai»ff?E a w_t ,»nr TifftiisuKo 


5.1 



$ f 3 i£ 





U M 



(Case-based Decision Theo- 



ry,CBDT>®S9*-ft0MgSIJ^g^*KjWK o HWBSAttTM 

*ffla ifc” .awWftttRftlf ft***, fct«# 

RAWBjutt lit “«a*Ma»» 

taatisra* v(xo .a-fttA^maft k/ 




0 



1=1 


Stt. 

±, HE 9)1 Affl M : m& A*?f tt* SSK, £* 

W#8rieSMS*r*$38„ HAt5fcWWtSif^£fiKiW ia,3tifo(t 



® Gilboa, 1, & Schmeidler, D, (1995). “ Case-based decision theory" Quarterly Journal of £- 
conomics ,110, pp, 605—639, 




#s* ft*aft 


175 


, * Bisitt 65#^ M A#M *P 65 

a«T, "waair «“ *ii*«aifc" wfss^fiarfjjftwtiBto. m 
a.**±,“»»ai&’'w“*ais«aife”®#^*ffl##»ii-i«i'si 

ism. 

“CBDT”iA.£Amx 



“CBDT”fia«ft«aWiEEj¥4 1 ,«*ETi' ! F^ I BUtSIA Mdi± 

Mt#,ft***#**® 

HitfcftKa 


ffl»#ssrs^,6ii^-t-*M'e-#THi'$*(?,<i > r) , 9 

M*SiEfe‘t , j5'rffi#64±i$*dq i S9*-& 0 

jfe® c »*—?nm 




, 5 t|SI@0f)!ifffiW— t-^fido S€?J-4-irl=I@p 6*,ft 

It##;®#—#tB®( * o,-t6,|tAH;K®W , @-#ira 

t/(a)dd*/K 


t?(o) = U r ,n(.a) = J s(p,q)u(r) (*) 

(g + a,f eM) 

¥^d*flWM. *«±,awi'atfe«n2-st*a#-s65ffldtt<» fi 

®W1'aife5?l@«*ajffi„ ft»^j£AAMtACBDT”«i*fliaSS 
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tariff. “CBDrfn“aiaifc’'4x^®ffi,tMsta,w®fii^a 

«*■»& w ** # K»j o 
“cbdt" 

5.2 

s m mftir i6i* , n ^mmmmmsEm *,»*s 

a« w#gsMta», •&* 20 unaa# ga^aa* *a w-1 

5.2.1 ‘ft*’*# 

JIBffea^SiJtflav • i4it(Jeremy Bemliam, 1748—1832)jj2ftaR 

W«*±AB,«S!S!). &»ftt l«jeA*S^a^fti<W±ASE^. 

T,spaff»tt*o 

WftfK „ afiX.-Jg.afiJ (- W*SI ^) 
SiN WfiJieA. 4 £X K JISHfeB#Wtt* +:X„ M £;& 

#®Tafctt*±X,BiB2tA*fT*»W65*5SX®. 

UtiUty “*flr*#J&3fi$C>imj 

jfijbaajKfflwuE^.sx^rs: 

(i) 

® »■- MS»;tASiTj)«SSF^>#f>.±» = «4!B,£#ARil)ll6*±,1996, 

p. 300 □ 



#£# fl**»#W*«*tA 
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( 2 ) 

(3) M#tAWttAi»Jq,*iteA*aiS±W»«d!-''T» 

*^*a?C'6Stt*±ASa#M±W*«±Aai&3?RAItfe|fr* 

SSfAM^AAKiaaeft^W, Bifclfctt.A&SN* 65 B 69M»K 
*'J'*3= &***#«, WAfllMS W i 

“AJWW^JR'SWsfcJl#W’ ,»«*** 

ffl±AW«:«K»Jo 

»#»^ttggF , asf # s ««*«?&««« 

®K A-'MXttS®*f A M R® «#*«* t£“ *?«(#”, * 

8FAff*»»aB«««^?ST. 

ffl 1 fi=*± £iS it ±W WS, MtttJ A*S3* ,«ife T SSF#}! H „ 

5.2.2 


Bentham 



fflWSSffliaaJ^®, BA Bentham XA“jEW'lf®' ”(positive 

emotion,4D$t£,ft.S) (negative emotion (tnttg.ffiffi) A 




® 3 i 7 t:*r : c«ttsg«!¥aifc},®#en=isti.i 984 . P . 134, 

® J erem y Bentham The principles of morals and legislation New York: Matimilkn, 1948 ( 1789 
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»&#-)£ 651t «T,3tt65A£ft 90 7C« 100 7atft#H>f> ,3# 100 to, 

|ifiiU00 7c6<i»3lt;90 7£^„ 

Kahneman $ 1997 ^ Hack to Benthamt —Exploration of 

Experienced Utility^WifcJt+JSHi,Bentham fftStfflfcfc— H.%1 19 UtS 

#MSS®. -NBft# Benthsm (experi- 

enced utility) ” (decision utility) D Kahneman 

(1) iiffiMtfeKgSSBciMi 

(2) An#aa®#***fts AffiBS"* 



Afl]a#g“ (memory 

utility), BP*f Kl-A “K#*i^Ss!i W ® fi.gffAiWiiSiSi.itffii “ ISiltit 
ffl”( instant utility), W*—>ft**MN'ffl65#!£WjSSi “MMM. 
M”(expected utility) ,BPXf#S:465*ttMW«)-#»a,*a#*M 

savoring) dread) „ 

*|B| 4>, ifitggSFSaRMJg WiS# ftua 0 

j&rasr 69*11^*0 ®t , fliatmjst/E“ R 0 t»jg ” mai®„ , - 4 - 

(p D. Kahneman t Peiter P. and Sarin, R. ^ Batik to Bentham 7 Explorations of experience utili¬ 
ty" 5 Quarterly Journal of Economics, 111 (1997), pp. 375-^05. 



*£* at**** 
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Wife *, 

»o Lcewenstein @^«»-S$Ht0*64S»5l ASSfWS®. 

5.3 

% Bentham *««£&&<) 010, X3I ttt T*fgSF#»&lSft^ S 1*64 

5.3.1 

tt ( happiness, hedonic ) Jj|—ft W?S if A# till X 

««?&»«)»« »^± W-# ±at#f#*5 = ^*a^if#r4jE# » 

#*jj!#T.SA#flasj^a.jW#Bi,-»#gijB«tiKWWiMaa, 

sjsssi Rtts««ft*mw, 

0Jtt,A898fca#£^# 

a , }'ffix*w*aw#ifittm*w. ### J £AjeM69**M/ c 4 

‘Mitn-vs 

ft*, mu **T£n# u w A*ft* w 

(D Dan Ariely,Dan Zakay(200l) U A timely account of the role of duration in decision making TP 
Acta Psychologica 106 pp. 187—207. 

© Damaaio, A.R. (1994) Descartes * error ; Emotion T nemon f and (At Auman train New York; 
Putnam. 

® Loewenatein, G- (1996) “Out of control; visceral influences on behavior M Organizational 
Behavior find Human Decision Processes 7 65 t pp, 272—292 (2000) "Emotions in economic theory and 
economic behavior" American Economic Review t Paper and Proceedings , 90, pp, 426—432* 
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■ft A * JF # 


BJiM| A?)ifi'$lMt:ft JK UK Bi{ hedonic principle). A#f] W##) - } AAff 

a*.”® 

Afg*«“4WiS'l'»&„ M4n,$fi±^S 
^A-f-iHATo HASPWAfnil$W^#tt±Aft,ffi^)illitt#SM 

#.$<»W*WJo tt±3K,^A«SWi*£(fiJBiAJSMl))fiSi£“ft 
A#»MftAW (flttiABWJ) MfS, Kg,gSF^^n*ifea 
“BIS. fiM^tt*(1842—1924)A^,*gfflF#M,“$1a”a^-« 

&2iW®“?W (utility} J9f#ft;„ “ a®:” ft—, it A 

IMS X , “ Si ®” *:“«#!)” ( welfare) A9SJE” (satisfaction) 
« R A15|, ’’ (happiness) 0 ^a,“#«”#*±BA4i 

Afnwsftj’’. *AiiiHiawfHia*:-BA)nMti@SjSi«MT,« 
$|7jcTIIK7 .ffiffia*W«"4? #?BTft«Afl £Hg'j>ms, , Jffi 

s.3.2 

Kahneman 4 W&SJjljM-^SliEattlK) 

fft,Kahneman l‘)fct<;5)-TSlWWW#4i|B|-t’jZ. 0 

-wftsftsx 

M, ft iS&MMfilM , i® a MS, ttRA^ K 


0 K*#i<«*Sil ! A*gSfl»»a»r>*SSF##titSti±,2(l03„ n.38. 



I 


HE# ff»*»*ft***** 181 

Kahneman #SKS|-»£fiEMi<J>ft > 

fES&i&fKlttiR ( objective happiness) 0 Kahneman tf-JWtfc, JUs A 

TfiAffetSMifte 

4fS'fSfn#tmBiiiiaiAfn«*»ttfsftxf^ 0 MiM+asa 

A«? A^»AW#3S**T®#69X«jiittAs IPAK^Mi&AX 

MPShftAT-ff-A!®? !0*SJ^Afl&lll8*«H9riI#Mft4»«$ 

*( well-being) , ««*«!*£ ,tfefc 

Hlffc.aiflflfA^llf^lfrcfGSB, University of Chicago) frA^f Alt 
Christopher K. Hsee (Sf37C)lilii,S'(n69ft^@M^ ; ftftAftWS,ifn 

fla^f#inAfn«iw»**)S5Ain#«7);T6<)*#aw?«„ eawK 

AMU, ft® £A#: ( University of Warmick) ggf A«g Andrew 
j. Oswald t&igifj g i 

aw#^p Wftffi, jB*, H) **tg «-fej 

(fiSS , eini#aT<a3;fi'&> * *#»Af]®g«sis#, waa-iRiij 

w«rffi#swffi tt® 'k) *ik , *t$« wa» s & t s ant 

#=t5tfiaW , *tt»A“ *M”, ffcdiA^Sfert BH'-t- AM W» KU@ ftffii 

iSK®. RW*ffl-lfe*gSfii:'f>«**A»«,-i:s 

5.3.3 

itttMft ,#£®F?E:£38;£—GDP it;b[Ifl<j|s]BA£g«|#* 


® W.t;HA*ajltS7C«H2002 

© David Uonhaidt, Is Richer Isn’t Happier, What it?, New York Times, May I9th,2001. 
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<n * « * # 





AM,S8$,R 1950 

SOTfftH^.AftGDP Aft*tKT250%„ #11 







tih 




abj ^nin^sis ,mm% 

fi**±, Ain »#«ea#s^A«* 

ft, B A^SS M ffiA& B* ft T. «£*##B W, AflJS*®*# 
f«A«s. s 1950 «tsi,te*5r 


IWttim.fiA-^Stt^BKt^ffi-StAiBWT 1990 ASP# 

ar«*-Bifitii,*jBiiijsTxff*^,jsaAnpnii»aM^w«iji.w 
W. fiA«*Affffl*ftT,-^fl?MIft)RAEg#*S-fcAT , 
Kff**H5Iff^i8»3SffS-*Ao SftAftiKiWt#KT,fiACl 


a-««*it\iSW#*W# A .gftBttAil* 3MI ,fl 

•e^ftACIKa&ftftA#lit «B ,«tgjE*WW», 3Afl**T 
-A#««,ftfW*?SMA«*o ftttitAfteo^4>,»S»ai 

»30 ^* ?ag%* m wi# a it e aa tb r tt Aa kb am jpj w * 

*o AflI#ttWWMK,S»*tt*!lk,BflM*SMft,»jiWAn 

1970 s 1999 

A«K 7 16%, B*«tt A S a “ «#«'• ft A»#A 36% fiai T 29% „ 

'AlifttiflftXA AUT', Af^T^^rA^f Dartmouth University) ftS^SF^r^ 
David G. Blenchflower l&JSlSi,,, ft® Oswald —firfFJETSHWJilllftffi 

#bt„ Aftftftw^a^U{,a- y i'AttAiiipft,«iie#isaHiSift 



*£* ft 
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Oswald 

*w-¥. «#■&«:? saw/Liii't 1 , artw^na***## a»x x 




S*S»Aife!8**SiJ:fc?B, BPffifc 4k WfiiWA, ft \£ZT , * Iff RIMM 


A#,#t'f-'il;" ( Simpson's Paradox) a 



ieiqr#-t-tt#w»ar,fl*Afnw^#ea*{)a#ttA®ft„ #*,a 

fllBJKA*, HftXifttB*„ a«SJft»fr 

A?J&? 1974 ^»SBrfsfc^RX^ffi^^ilEA^(Univeraity of Pennsylvania) 

Richard Easterlin jg &«X t *PH iti T tt 

(Puzzle) (TJtflsWjE#8(iiE£)® at® 


2. @4#iS8WW,—#fAto¥*&±M#S#;i#*fi£M,, tlA 

#*05 . 4»?egtiF#ft,'T«aa-^£«sjgf£w«#ft#j*** 


(D Easterlin, Richard (1974) ,Does Economic Growth Improve the Human Lol? Some Empirical 
Evidence. In D. A. David,& M. W. Reder ( Eds, ), Nations and households in economic growth; Es¬ 
says in honor of Moses Abramoviti. New York; Academic Press, 
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ft * * if * 






Economics S9)iitfi,tt}Eafl'##BHi!#SSiil : ^(Hedonomics)@ 0 &— 

9f%#fi£¥*e&)&%¥*W%6'i8im&,£$9T¥iHg£M0ti'l 




mm*m^isimii,ts^istemm-!simmxT 0 ¥. 20tts 

Costa UtAflWfgW* 

«aS£MSfft® f Lyltk«i & Tellegen Die- 

ner ft? xsjx'H#®MW wasst^fn^i^ffa 

Woodrow Wil¬ 
son School of Public and International Affairs) 1998 

M9f&'t J £>ftSIT*JfW(*«o iiA+XWag.'Sfi+'-C'itt.JLy- 

, in*« W-frE* 



® Scitovsky t T. (1976 ). Hie Joyless Economy; An inquiry into human satisfaction and consum¬ 
er dissatisfaction. New York; Oxford University Press. 

© Gilboa. L & Schmeidler,D. (1995). * Case-based decision theory" Onarterfy Journal of Eco¬ 
nomics 1 110, pp.605—639, 

® Costa, et al, (1987). Environmental and Dispositional Influences on Well-being* British Jour¬ 
nal of Psychology, 78 , pp. 299—306, 

® Ryff,C. D, , (1989). Happiness Is Everything, or Es It? Explorations on the meaning of psy¬ 
chological well-being* Journal of Personality and Social Psychology ,57 , pp r 1069—1081, 

© Eykken, DT. & Tellegen + A, ,(1997). Happiness is a Stochastic Process. Psychological 
Science ,7(3) T pp. 186—J89> 

® Wiener, (1996). Most People Are Happy. Psychological Science , 7(3) , pp. 181—185. 

® Kahneman,D. ^Diener, E. & Schwarz t N , (1999). Well-beings The Foundations of Hedonis¬ 
ts Psychology. New York: Russell Sage Foundation. 





*£* ff*e*#ts**»f^* 
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ft^t^DSriiiwwKBirKitTiasuifra.fianaaenTji^xt# 
fckifl, ^MS<S tt8"m£ A£W*#®S. 

(1) Btl'al'bfeib&ttemporal comparison ),tt 

«„ tt ns m m , -^manmn «tt_b;ut$6® ^s^bsews# 

iS# lit «SiJ#« T „ 

(2) ?±4HStfcS(social comparison) .BPfeWM# ‘jSlJAMWSMtb 

0ilfc,.B&l6*Hf**jinT 

tt#tt tk«*a, SP*iS 1-A HM A«ft tta waa, *«A»K 

«BWA««ES«tt®EJf»Jit35rT,i(S4it*ftft»ISatt#«* 

1'*a?.#E?+SW$'ffc) ; -'f^3t5M(#i!Lffi 3. l)„ gcf- 

ffl tn,attft*w#, jb#— i'A-ia*fttawsftw 

JSLffl 3. 1 ( A) ) a# 

a»* K'JiEffiAS® SO ejn o tfeft-'MB#* W8E 

SWAiSittM A#®!®*; fcb#S H A a*—S &«}««) M T It JS 

® Du9enberry 1 James S< , ( 1949 ), Income > Savings , and the Theory of Consumer Behavior „ 
Cambridge, MA: Harvard University Press- 

® Frank* ft. H. ( 1999). Luxury fever, fffry money fail* to satisfy in an era of excess. New 
York; Hie Free Press. 
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ft * a f 


a Attft'j', Mttsw a , fittfn —* 

=fg?fF^SHIWFjlBM£iS2r 

St.t^JtBAHi i£# sSftffSASl (comfort), »«H AWSJStfiCpm 

pleasure) ,tt^#E#ff3ft¥S(happiiM86) 

fWW#«o 

miK ttBTKaa&.was 

Kasa*®Bfc« , ai*«3i#»#o Aft mmr^ ««t*#, «#« 
&M5M? tfiJftMff-ifW,, iP#ffiaH#*-ft^aiiS#fi<)@,A 
ff]-#Hfe#iSiSW-#. , AflSiiiWJHW-#g0!® 

MjSffdX#*) o ,Aff]a*#i5©a 

e#„ 

5-3-4 $lt>t>1Vliltt*l* 

sa£&f#»i„ 

Scitovsky,T, M 

*«,**S*fif!lW3ESHfitS6«iSF‘ft„ iS*M«£JTMi£;ti§JS-»£ 

Oswald xt 

#«#■«#(«» a *)»gSF»5li^|iIWj63R»»«®i Clark to 0.- 

DiTdla, MacCuUoch HAR Oswald ttffl#*SStgSFiEBIW*itlnaJKJB 
W*^ ( mm<$l *A )®, Frey ft 

® Oswald, A. J. f (1997). Happiness and economic performance. Economic Journal, 107, 
ppp 1815—1831, 

® Richard A. Eaaterlin ( Ed + ) , ( 2002 ) , happiness in Economics. Cheltenham, UK and 
Northampton, MA, USA,. 
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is*®, ttjp,ffi#a*;^awAna#iiLffiR(s,sg#WfiiSS rt 


w3A<nw*saisii5ss;^* 

sra&as T,mrm @ifr*^g!ca®« 






Kahneman ; “«fl]W Bj|g*#«T-.4 .fflftH 

, aOTftliiafl'm «if#?S7 o” “ nJ*3cS#SJff ffi nj lil 

warns it iit«» 7■■ ttttsife. 







JLLL> 




S > 


*-W*JW«*W^Ji«l.l=lS9Kl!(MiXtt-4aeW«l*,Htt*A 

Jn* 3 fr& 6 lA!>ilBfc ( ttSP 1989 iRtUBJf 


■ta »j 99 A<mmmw , a * a* am sb a ams&* a a tt 


ffiWFfi#¥ iSW M#i£, WftAS "TK/KItWSfl-ltrfJflf A 

a»isiws?e»6A,fia—w^AstB h 


CD Frey, B. , & Stutzer, A, f2002). What Can Economists Learn from Happiness Research, 
Journal of Economic Literature, XL(2) , pp. 402—435. 

@ K°now, James and Joseph Earley, ( 1999 ). The Hedonistic Paradox ■ Is Homo Economicus 
Happier? Mimeo, Deptartment of Economics, Loyola Marymount University, Los Angeles. 

® ft Easterliti jtigftf ii ,«FS£#t]jai?it#»Eb^»jsp» 
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»i n a t- f 


is®fo Oswald 

#»4tar o a# , ft.e.asic@«i0t« , *t a* 

$98 § 2$;#«*^ > JEPlK?ij#A#r‘#*JS»” WfWiiEBJ. 




Aim^m^zM Mmm; 

mm i 

mnr&m mm; 

Afamm* mm ^ ) zm 1 " iiriiAi ; 






fcKHfcE, ^^BM?flfSE«SA,fT*SSF^Maife#3S*^ 



6.1.1 








i i t/m jttiMv^riwjBMAsWr j _ll* rr? j o 

Aff] »a-ftAtWER#*iSJi =?Afl »#JB«iF„ *ttffMA?B ft 

TW#»a-ft*iBLAXftM Mfi MBA 




I 


190 ' tt * £ HF # 

ffi*o 

SJSSOT—t-SfM8S#S,AflW!**a*X#IBiaJK*Sil*T- 0 H 

jitAfl]«*«)*iE*#eajfe“ wa-ag, w *w” a# 

-'Nfefe. ^Afl^fBT— 
a«K&«ftJRfi*#a#*AW*9J 0 

**Afl*f#fl;W«5Ji- > h«iSRWW^«*,fta-a8 I t> : fT 

«M"iiw*Afn*fssKiR*aatt#®e!raa«*wiisa*SA 
a*” ,if »aa=#sfflai'*A3i assf^, 

A(.“fiAaa”Wffi^:jS5liilT“!8T*a” (endowment effect) M*A= 
^Wa^BtSt&dAMs mi£ —'MEiS'Sh AM H( Kahneman) 

#-te:Kahneman&&a#7A+AW&£#ft)g.«#7->M& 

###£#r#7o !>'#,&Sit A#A? (Jft-tf* T 

0.5ASJ9.5 AitfiJ«i4#) 

$ — te : Kahneman <U£ !§] #Jt t , iiit —jft# i 

ititiMf 'HaJ # it#—■MF-f« i± 7 —#■ iUUHl di -f # Ate te a 

#&##■#Itsit^#A(te-tit7 0.5 ASJ9.5 A,ASWit#) 0 

3 A® Wffl-t&iK—-M#?; WiiJTfc®, 
#Ba«»6f)ffAai»,ajtt«*siij(ia)T7 s« 0 a#AW#a«tA 



191 




eat. *ffl U ttistftjftxtJB JMI c «eS» , BP u( c >, * 

MM&t&timwt * r aw-ta® 

6.1.2 £ilffcA 

*5££ftAfittS«!ife* >}> Matt. Wflii—KSBI&a^®, ft Mr 

■«««»” *»,s«ea*»wanffi6®«AffiA*fflmw«, Am 

S««tt, ffifi g & to WttXtT fib AM M8*, attAiffift "J 

*n*»toAM*HS»£jt.;& ft JPAft“W1fe1il!F , fg 
fiTMHttAto»JM*&«1& £/(*,/.),EPattA^lfttAtofM 

to A g 1 +, m 

e*a#isf^«“jf!iife«ff”is«#sw*rAinwfT*«ajjE»^ 

awfsa. #w^*^Aintt#«ifW*^tt#^ffi, 

1. Afn^ftWt^sM&iEtto ?&Ta^A v ¥,Ainwp«Ma;# 

K« '>& to f¥#E WMJSrttffr o 

2. Ato ?bm, 0 litA1fJ<&5ffttA 

tofffKMm KJltt*, ®M*fg . 


0 
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6.1.3 

f Samuelson S* W ( discount utility 

modeOft-tfSl^W^o 

V( «„ c„ . ,c T ) m ££><*)„(,:,.,) Jt+ D(k) = f-J-)‘ 

kfo W +pf 

, Afl& St »»; 

65*B,Afl*|Sl^iBjgS9o 

BffiAflattiB—ttt“iE«"fi9SM|o tfcjn—(fcifgAftJitfiftifriMc 

*w»s*. 

6 . 1.4 

«®a.±5*B<TH^rWM*# 0 

1- (unbounded rationality),Bff 

(bounded rational tty) Jt)-. [%t§x^tRfn] 

atiAWB# 

aajiaa»sw,a*sAfl]fl9tT*a'B#W'&a—^i- 

AiniSftiWifB>i-ttajf : ^a#“Baye5aa’'a^Aita,Afl^8ff 

flABi^BBA«ife»«aWA'h(#fll2.2.1 to, 

2. ffSgSF^ll.^lAA : t"‘a#Klit^i)”(unbounded willpower). 

A A i Ai?'^ 0 ^ ^tj a 1^1 (self-eontiol problem) , 
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3. unbounded selfishness) Wo ffl 

fT*ss8F^#ttw±aMfi«,y.»4m#;fiiaT,Asaaj“^rmi 

ft”(bounded selfishness) Wff*. 

6 . i.s msgswe # 

a ,& 6 MttKi i W¥*± 100 &a, & 

“fr BfK ttft ,#£ A Afl® ®HSr«#-4 

iH aw„ ^w tt±*#, w, ffi»a«y j§» ae &u„ 

^*#*35*. 

«rnrKJt»ia±«rt##-»a(ja*6. o. 


*6.1 RSS8F^Wf«*gSf#»ES0 



m&m 

ff 


%±m& 


8H£(S& 

4m 

essmiBiffl 



£«aa 





(D #I8jg( 2<»2) “fiia^KSBSrifiT < t>R@8ifeK»»M* http,//»t«w. ceibn. edit/ 
forum/ c 
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& aff £ 


6.2 


m am»«.» j<f^», Hiitur 

w*«0ww. % t wiaifsiwSanaw«a, 11«-«* 


6.2.1 




# 





bkm>SB*,MW* 3?&5WfcMSi!j,iIPWjtife#SfPRi| 0 £*=$ 

Asi-t'ja^fng^stwtwiw^w^R, 
wu^numm 6. i w**#i 



ffismastt 



tiaWnJSft* (tractabilily) 


H6.1 


$f ffl 6. l WiliPTW 









I 


»** 195 

etiatfeo ttH6.i «f>,g8f#*w“*s#«ffaiiss’fiatt*a#*:w 

■&8I A jS« 

tt*aaj &m o r«h»«£S»m#a:»iT il,Ssfim*«gsj ,%%mm 
sEftffiita^mft-iBwaKistwwastto 3#aM&sf#K 

-mm , a =f w a* i -ax 

»£*«»£ .#»##*«[ , *£*-£*«„ 

3. ***=?*#»««»« 

«ss, *?# ssf*sc h lifflifetteg&tt-'M®, w&mm&yr&mz. 

“attA”M*a#iiEM#fei^attwiT^. ffifr*&8F#sow“ I*” 

wsaifeA “ i w fiajg, 0f 69« ss tt#a w«s! © 

m*. ?JWta&&F#sttt#ffifl{s! *»##£*&„ it* r saajR 
*w»&fi#,stntt*s©fl:. —fj» 

4. ffSSSF^amtt^ftaaSF^jRKiEW^Inl^^ftTW#© 

*a***©,ro*^w#«ifs®#*# 0 BiifcawHfi. i ©*&# 
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ff & il i?F # 








r 




n 


(SS»K*tt 







m'mmmtmx 


ae-2 a«#«@«6Stt»w*i 


6.2.2 

MXififttfr, MlBI Bt it Wr 69 # JlJ Wft: J? <S & W #W gr E 



jlb_S flp ac W * «Jt ;f 6(i ft 4. «• a* is 






> ttJPiS.attW 

Ari&%®*nn m r w a# aci#£ “ a s 

asR*", Bit vsm * aws^Pfi, aft®®w a&o asat? i a t w 

*f&tt s «® jSMn&ff «as w ta* ( attw , a a xs 

aaw w^sxe®«.ww&ta-a aw,g 
matsmh. f7*&^£Msw##W£RxMsxa#»#a 

KWiMUS***,, fT*SSfa *>” *Afi*«&»ft* 
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Zfi«i£*B9*. ftftSSFfifiaefifSftJfff WSrfH® A 

acwmis w*a*#utt, 

fia, fi # WMI&ifttttJtg&Xt JES, i&SW KfJSteaB^ A 

*A«o 

f^'**”*^ a,#M£* ffie#§sg8F#. m 

MS* ,®a#SWHtg»#«)Sjt, faft A&8F#«*£, W#S« 

«*&#* x** 

6.3 tt-ffc 

^SFSifeo «Tjatt(n*^«-p)rMa»^ar¥*@faaj65a* 0 

6 . 3.1 

pr«!»«f^r 65 B* 

twft'. a^rwfiarajfeega^Bjst.^^aifeH-WKFWMssF 

sMM&aifcWo 

ss+* .spa^as?** 
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a«r« w«s ,mim bt mms flint, 

ft, B itiWt6«;£#MM*£8P3fto ifettfcfiiftiS#-5iiaa,fitt 

ff»« sf^b s, ■■ a*r»M«a” wfltfl 1 #wa. ff»s sf##» 

# W*fl «63 I A*® AS w*f fi«, 7 

w*nit,»s»^SMitdiaws-#M3easi»ia69(sa,w^ft 

“»*r« hs«, aasn“«*««”,■• a m^n&- 

WfiS, fMB#£SFStft, A 

Matthew Rabin ft 7A# 

a*a^8F»B#niin*,4ssf^*«i9f?J4«s+#a^fajaajifc 

#«*««# as c ttiDAfn«*#tt“ a r^scaht ) lAeane#* 

9ME. &»* Wfi«, a«a«##3E>f>4 

assffia2,0fa®#di 

*•3.2 ^rSifeWS^ 





® Matthew Rabm (2002) A Perspective on Psychology and Economics* European Economic 
Ham 46 ( 2002) pp. 657—685, 




f** !4fS* 
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fi Matthew Rabin ggR 

», mmsim&m »#«&***#», ms.mmmmn 


#*@a -f&ttftift, , MA 

*, mu£9r¥®& ftffASSf #«$! Kff U, H jlfcS»K * M-'Wj# 



o 


ff*aSF#*SUEWW 

100% jEt# 





k ±a#“ akib , ^nrisf ” wm , ib ass±s a 

ft« ,«n*tU*#U:ft a , 

%± a *& 5 £± a «w, # s sna* 

W-AfnW a ««,** fiAn x 

#ft# mtm wraa , wfla-^ n# « , *® 




#a@arftK«*aftffl*w*3eaft^s6itaiftM. mmm?n 

n oj et#sj ,#teg8f^#^ftS4" sjt t , Hft#»ftfiiteiiffBo 

»T AJS^rftrfeS-MMfHjfc^gEagF^^aitRffeit^ffl#^ 
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ft * a if ¥ 

«tn.siM®H .M.wa#sssttnr#±jt„ eftair rp#»iS:" 

sy#aa«fFa^»a#c , m 

ssA<n65i'as*@f#a«it«^is#o 

/aZ*».®«&„ 

i. «fls®»w*±*rrffja#^ife , ’gji 0 

ssF^*w»sfis*— 

©A. <a*att3E«#wffft,^aaf(M6w.a®H*att3;i#Mife 

Sf j*=x * W«H8 ,tetti'ft5-WS#S 

W&aWPttiiK!***. ffa, W* 

HA" ## » 

wffAH*. a*ai?w?i*^*^aawBfSiea,M.«affl-ft»* 

, «t3c«+:»-E a «* ws, 

3 . nxm^m&Mmu&izi g#, w*w.sg£ s# nr* 

^8t*,TU#ttaw«Ki@®@wga:witao w®**taaM@8F# 

j@a*s Mm ,fw* ir 

££®il#ffl8®itfi!lfT3MS W8 IfcR, 5§£S TS# 
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E9**wa»fWKffls#^stw««±#am*,ais^g»#s:iita 

mm «±, -mmtxmnmnm #, -»#*a 

ft, «# 78 i# 7— 

a * ,<a«.**±i£, aw mmm.=F%mm%wm 7 s #**fca« 



6.3.3 ffSj&iJF^WAS^ff” 

}kmr*ZX Adam Smith®, 

Afl]«.C.'aB*#Bfc3Ej£tWfca*l£* > 0f«iftfT»£ar#«Sfflra 

HSirSHS^WfiSSiat^.isar^iE^TttW^M 



f IBStJfM “ H A^^.c.-a##’' #f|5*B|j, ^aSSF^MT: A'Sife, 
Ag»#«M , # AgltM* «J£i8#K JftWil * o 

#*w»^, ro^gf^*is«36a# ,<£»«&„ <aja#»xsn#^* 



202 




W 0 «f]&^ * @r?»« 

wMMmsiiKi 

fl-Awx^^is-saiKigi^T.a^i^srKis^M^is)®—«« 

aifetilft4njlt„ Arrow 

'ta«igawB*?sai, ®a-ea§ i#g«f , *f 

ftfsM'W o St lit&—"HS W A M #i?La, B2±##fi-$W 
Fft A , A?!? D 

nf#ttM@Fateas® *i3K« tt, ff ^asf^aw, -e# 

*»««( flfta«ifc£j£«*„ bp«* n*, 

*^SM«HTWg8F#«0 S£j5WJ£H*|!StfefS ** ,#£«* 

«^aswaife*jE«a*. »«A^£i^ftAMm*]Efta 
-£ waifraifcwj w r<% , sum^fHti 

aasTsww'Ax^fr^&o 

a m , , t? #<£}* , & ; 

0) i*sa**j*^swaife#Si 

0r*®w»^*Mis 

o) awr««atei$*„ 

Hilfc,H*(H. A. Simon) ft A: SflTff A^59F#“3Pj|#—#£$3 

ffc, rm*x<f Aum wsfiEfe®, #*«&&*§*«-»£ 

aifeA 2pa,»OTF£flD££$A,ff:&&af#&&£**S#,#.a 
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7C 



m$L , * T*l»£a9FaiUWr sits* iWIWffc'JfllMtfJ ,«F*#r#ft 

a?»*»ft*g*Nfc«au M*Tr»att(gswgffr«s,#»« 
*MrxwfT*«!B«-i-«“«i.«;#“Bi»ajfe"«±T“«iiffl*Ma 

a-H—s®ttfi»j«i-H,*»*¥**. 

SF^Wtt#, JE E«£«0eaife>F: flJ/J'ft WS«»A o 





*sB*35 





W-WUS;, A A fil-t ASK#3t?f*<9- 

aa##;*r*ato««h*iBasm»# 

®sasfft«„ ^Aa»«it,»^**iWK2iEaj«*,*iaas^MR 

7.1 

mm± wK^6#ra®a# »r k art SsS. bj a asa »#f *««£*? 

a **, as t#a*aitf, a wwm®aitaaa &*£» a « 

®aff4a§? 

asNffra^fcTSfj'AtHI. 

Hilt. W fSstSfefeMtta Att**89lw£, KAftKHSSTffiSl^ 
a£aa,*aM£aKa#®i fc £Mh= 

S£a??iilW35;f JUStBit 

jfaaftfMiifsaa.Hwaawsa^BiwiBiaassfi,, ^■twe'iw 
fsss&aut^um & .fijijg , a*sp»w 

S:&IIHS«W10% ~20%wiifa*:jf o ^ffii^iiiaiJtWft.SitaiS:* 

##*a«“»Hi35:®a;£i*\ 

a* Wfflit® , - t-JoS M “ W83S;® :&;£&'’ fc® E 
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flJSJI# 


'Hm, 

1. 10% tUfflkVs,ik 

£fiAM&A>f i », 

# .towhmc^a io%„ iitejf^«*iEt'i!s„«^#{tiatt 

»,0*6 A^ftsWiD tw«#iff <ih o a *, aASiMajL#Kj-tiDH 

3. Hi#WlDwsa, *Mit#£ &5#f ffr*¥*»rS-ffc, ssasaw 

fl’l^lllBlS(ineaii reverting) fftili®',, bkflsM, $B&fe$§ 

S® AtFrWffl A W® ^, D K 1 *#fi* AiE 

4. WHJS#4a#«#**S;a*®^A?FiSli:A®4W,#Kttfe 

fi®, , - Mtmmmms 



I960 1965 1970 1975 1980 1985 

Year 

m 7.1 1960—1986 ^ralllS TRICON %} 

®7- 1 1^ It 111 lE # ^ ^ ^ ^ Jj& j|| || j§£ Tricontinental ( TRI¬ 

CON) ^MtkTTRICON 




*-b* HBsSJS&iSt 
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, ft 1986 ip n m 13 izmx,, 

B'Pilftfnfttt = 100 x (NAV -SP)/NAV,gtfi NAV %%?= 

14.43, td* 15. 0, 

**«£ 25.0, «/h<t* - 2.5( ipftffr) , 8.56 c Dlffl 4>ff*, 

»S£fi« 5 ft**|S!i-»lil S T Kf*#® Wtt tt m *, m 

man, fta.«*mift^i fc ^«w 20% mw, i»ii!«&f iw 

«M,ft 1960-1986 ipm, *4p*<fr»Ai, 25% wcf^-f-si 2.5% w 

7.2 

7.2,1 flr&IBS 

*, s& wftaps;* ,s »# m**s w* «#«&. & 1® 

(-) 

1973 Boudieaux 

il. A, »TftW**^ffi» Wj£aif«3fM, £ m Bf» ftf SttjftS&ffl 

>1-, H ^-iifPnSSW^^, inftftffSif MWiSSS 

nrytafk, 

{pAMfflss&iWjgtfi-aie 

T'TNiWltfcbSf ®)£M, W«£tW 6J2S »91 

® Boudreaux , K- J< /‘Discounts and premium on closed-end mutual funds: A study in valua^ 
tW\ Journal of Finance 28, pp.515—522, 1973, 
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ft * fi 



ibzfmvft * aja o 

in*»#iaiirtt#iij#^«K» > ttfn-TOiie^S3U(aiifi-^Ao 

3. Malkiel ftg 1977 

M*fto 
(- ) 

, »* asj**#* aj «&i fc ft£a3yf 

mm«.,mmitA%m . ®& mr® 
fi+e-a-w** «**«$**£ , a&wtw nm& s* a . 

iSPIT-filBJB, 

i*«» 

t MaikM it 1977 ^Msma 

m -H# 6pi®& 25 %, ft**®war, s 

6% , Sf JSjEfcMftTh ft 25% K^a&ftif MISST, ®£ Wlrte 
SK*2%„ 

3. «Bi£ / hSi£,;fc£aWiSfi$P#ftfttl5ft$A.Bllfcft&£tft 

® Malkiel * Burton G. “The valuation of closed-end investment company shares 1 ' * Journal of Fi¬ 
nance 32, pp. 847—859, 1977. 



Mi? *HH**A£* 
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*s. 

4 . to 



&) Nuveen municipal bonds) 


T ErJ NPI(Nuveen Premium Income Municipal Fund)$^|i 3 ^!|!|^^H^tf 7 

NH &«*£«,£$*££ 198* if 7 ajf£WI$#ff 

<fr6%„ 





(nffi®R(letter stock) Bt, 

-«&S] MS} ,»*»*«** 


&Rj* = att:#i>rtB*i*ftt. ©ffiK 







11933 4f£-7S89fiE#& 






KURSKII o ttfl', #4iBli 



& a w®*, * «a t«&, m&mn t *a a 


pr®#« ; PM^m WR^iWi, »sift a sum* »»*mi 

WftUTtt, if a 

#M» TRICON *M£S#8#ffi<5r«lSPRil«)ffi#= ik TRICON w 






ft »» r “ * apar bmhbjbw—@? * «& 

0.5% „ |S|W, 

*** rm wian, s jh^am m 'Mail w#*® «£#j a a piir„ 

*&©+jrass^aa a, i&£g#£££ i«m »&&& n 
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ft* #** 


Malkiel # 1977 



W*#MTo 







«" >pm*»ij-,sa#«3:*&»»?FSi;S;**W ««0fffi£ .as# 



( h) 

jlk*ai^£*#M^fiRTaS#*f»#aa»SJIS. *&# 
#Sa###ln*£ttSj* ! ffMS,, Jp*a##xf»#taAMaSfiie 

# W7K¥Wifeii,* 

itjaasffl-asrifro 





®^,4**6!i#a#7;-S#,aSt|iB«T*«ai&Wladffltto SEttS 

M.±j*Mr n so, a m'tmTkR&toitfsm rw w-»#«, «Ptt# ra 
•taifc^s** a “ sHssa&tir mss## 

&, , 3W4£ ft *JF WJHfteaM'Jl 

sn* ,*»ffia#waifc^i #«„ 


7.2.2 Sfflita#ifiMI!*t$48#J5!ll® 


*# 2a#M,i®aife«ni tw“ wws 




a t e, ftwtrfflsc*^ wmfifsw'f'as^ ■ 




I 

I 
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fttai' a a »**!*? *»**!*-*„ 



7.2.2.1 

iA 7 S' 1 fclf Bradford Be Long, Andrei Shleifer, Lawrence Summers fP 

Robert Waldmannzai atb®,fS5^A DSSW US, # 

**s. sfif saw 

S^gSWtji't’WWftSfj* ■inai'i *«,&& 

t- j wfM&tftift* t ,r 0 , wmttf-tTL&m. 

« s, w ,-♦&«!« Sts w et^-ffc ft w-#(i w« 

■tbwraitffciS—It W&feSfj*3 

Kt 41 « tt t p, **„ jj) 

m&mmi-rtmmMmm® t *». tag-FHaa^ 

tKFWtti, 3##*#3ES:f W ,gf j* u l „ 

n fq#tss 

W*3ESif*M8&*f( + 1 u M0H#&#*DiiSaS:ii »« iWffifl 

inwssa-a,iit3;a*asitMstift*fto a»+i 

^WRt 41 * , Gt p,„ KHfrffr# It *^T~ft69Xa #, 


® Bradford De Long, Andrei Shleifer, Lawrence Summers and Robert W&ldnwnnzai, 11 Noise 
trader risk in financial markets”, Journal of Political Economy, J990, voi. 98, no. 4, pp. 703—738, 



I 
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ft**#* 




WJE&MtflSirp,: 


p, ~/V(p* ,al) 


3)ETfT w w-^ rm 

«SrSy.iRM*-So 







se/awis Bffla»ffii*(t. srit#aj#»j#»i»#3E*#st«, 


,._ ^J„‘ -(1 +r)p, 

'' 2 r(.^,J 

,. r+ iP. < i~(l 4 r)p, p, 

2 r(i^„.,) 2 r(.o- P ,.,) 

«S«3c^#id T-JB, Sft 
ttMWM, ft* *!#*#*£ i «#*® BJ, #g# 

iKl® a WMRS^^-taff , £££ +«iB 7-+ejEtt»*ift „ 



i MPt-p"> 

1 + r 




2 2 
/* frp 

r( 1 +r) 2 








»«n«sa. &**«»**££#«;¥# 
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a»*xs #w ft* a*,»t xa #*asr *«# mmz , 

tfrtswisatta*. 

± s f »a=?ii * * a *#x# o at 5 1 e 

in*#£atxa#x 

SlfiWttt. I SS't*M!*&Xa#»*if!l# MfSKj 41 tt 65»tt^^- 

Sf^siewiftaiEffaHjifcffjtEwa^ttfa,* is® ,&m &» 

“ J*l&Sf j*” WEB :T—ftw*»xs#)tf Wi^ttt&asa 65^«*ffittffi 

sh*®s«s 

JWTIlWgifrSJiU 

1- M§a,jn 

®aa >t» tt £ft&5ii;fij*iil;£, u ip , 
g6S*g-«t6,**«5o 

2 . sK#»s@«si«si'X*ttasAta®65XS»3i i R ,&mtt 
65»6»i, iusKSK a waxa* 
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ft * g* # 


WISSAMEiMliSWe-WftWSftl&Sf (*«$ AMKKJ*, 

».»#3£S#wias(ws6fits«ir*ttT»»j fc stt+. &z,n% 

-"fid ra wa^a **)»#, tea® m t %t ss #mi® 

69#&„ 

rt}*^9rfl9fl## Friedman f * 1953 *Ntttj,#Jie3ea*'ftrtr 

g*, mi ±%a#3? & , * 

wsK#[5ie*#»o DsswttapisaiattisatiaifWnJiBad 

«£«#££# wtai&K£*iBra. 4££® j* s ±£»W»a* 

«^(*9^r>,0jlfcttfliftjHffl-^6(|iR^)Rifc J F4KKi(f? : ±WSS5 

«ftS¥S9*«,srm*/T5inT ; 

4S„_ U =(A“ -A“)[r+p, 4l -(1,(1 +r) ] 

^ litS t IWaKKi* 1 n J^HTHi+ga} i JHWHIf&i# 
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II | | ■ MINI dTTT^B " r~^V T 

M, ±5*:+#^iiWIS—Wp' 51 #»-«■“##*#'’*fi: p"« 

2002 

Kahneroan f $ft,aS**J§l#taS#ltlS®#IJ»‘f’-- 

s a t r « ± waassf. 

ssftew#»ato 

fi” ii waiifhtta 

TP¥» 

#5riia#T*#«)W#iAm„ amwrp&K/ 41 «, 

‘-@.^3^ u jSS Friedman JSjjfil 

3Sig#’&tttt@)^ftWK0 ,ik|ft:ft“Friedman #rfi” „ 

sg'ft o-„ W±fHffl±fl-,Rieg®i!i3<j*W#^ 1 ftiS'>-!5i®'t3S@#w 

* a W «* f X M # fg it ft ^ tt * fij # M!« M « BW, a * BJ 

Friedman ff#w “ftft” etl{ftDSSW 
Friedman 
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ft * S * ¥ 




7.2.2.2 + £.££•-«.& 




% 



ansa* 

3t£Stt, *& w, B 

S+RI&Kj“Btt8*»l®#J*iBjeMo i(fi 

)*, ^ *a jg« *a sy b ^ t tt m * t± ; w «(nifttms 

**0HM6#i»5g, »»# ««*»hib ®aj *„ <a 
*#«■«£*£*& ,s stWMss#ftM tu aasffr^sfttg/j', 

*»j®saw^a*^ to a«* wsrfli’, a#**®*»i*ai«o a 

it , ft Sf #tfSMW&fcfttt s **ft K #*f «$»»#?“£ 

Hi, 

aa-nsa <p, # wi wm,b : 

fljBa^?is-"MBia ! Rj«iSjc#ttffi»{fc'tfe«yBsyT^BHS 




aWWflWilBl»ftKffl^,i|i^lS*fl-4 1 ^n»«»ftH*«HlS!l 

®*hmue 

#*%±, S^MIMsSW-f-ASSf#£ if Bs*;*:fe»BfiSSf ffl£i: 

MiP.JtBS&F 




Jf-t# 
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wei B8 ft 1989 

ffc£S&#fc£JF£frH^ SJg, Wfa&mm MS&KMK) ItM 

sffWja^ftstf^aHi'fl ,w,«i»K#wRF»it«*a23*„ ft* 

* 7*B«i 20 ,3t >m#J««r 

if ft 1988 ttflj* 6.6 % , t»7j 6.2% 0 |S|#ft 1988 * 

m , «M«*#3cS#r (NYSE) JKHt&Tf«*®(*ft») M 10% 
B8#l#*,X*^Kltt1f»WttW^A26.5% ,*|S^23.9% JPftW£. 

tfjfiftBKAftK)mo%KM#*#*,&*l§iSMft»ftl£W!ia; 

54.1% ,*$» 52.0% „ i^»rflft*^KHiE#iUftW^J5if(isSM)J|ft 

«BrtSSgmi£**,1987 *ftWHft*^«SS*,^3!®^« 

ffift 1 ^*SW3£M^ftiS 64% ift NYSE 10%KMftJ3C 

l ^SS5^ii79% ift&flJttKftto 10%KM 
1 ^7£W3 c®R. 63E®»W 28% „ KftaSiiE 

in* t AK®fft WBjS;#£ * WSfK tbMSSiSK 7S^Sf ft# 

astm&mmstomm, 

W3£S MJE#o R±AS9iE**«fllimitw,XtB 

rttlUMstt iO%KMBH,SHJc^^«ffi* l TTSM^t&RI 79% ,0 

iM'*K*t^AK®f&JKtfc0iJ8:ili«)KSIc in*/h*K9S£«#@j 

ftWiS^a^KfP/J'KSWKSSKiS^W*^^ 3«,in*K7ftHS 

xMMZGiimmmsmm'f'A&mmmmm, 

ftKSfflKSSft. 


CP TFeias, Kathleen , “The post-offering price performance of closed-end funds M , Financial 
Management , Autumn 1989, pp, 57—67 r 
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fT A & ft ¥ 






7.3.1 


1991 HulasMfiCharles Lee, Andrei Shleifer Id Richard Thaler 

(-) #Mib 

#hj&* Ttestwa-s-, Gfi-gft * a 

ass*£, ibi st* mk i*s®a„ ajs , &# 



(1) SfiJaffiJiAlS*; 

aH4>W'ifaiEjifas:*w#^T#ffl*iijis*(4p^a«A) 
f> i*. a nrffi*att*aw I® ww ibj rt its* -t, iw <m# #ia ^#«s 

» ffi&glfr tt-s AW * M PUS = BPffi#^ Mtff , * fU #4 

1» , Mt#SSIt* M £ <, 


sinBJiiia—t«?#awa^aao o. 9 as a#hh- 

to% , rawiesifnt 1.0 s ftBmaH m 

1. #*SK#I,*W#SE1#0.1 

8#S*^HtWS@fa-&±±9 3 F-fe(«^SSt* 0) ,^#fS3£a«A,» 

fffiAO.i Si 

2. 1 AMSfoft£,itfcS 4 SMH&T 


(1) Charles Lee, Andrei Shleifer and Richard Thaler * “Investor sentiment and the closed-end 
fund puzzle” , Journal of Finance, March 1991, pp. 75—109 h 
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#-fc* JtH***4* 

@S 0.8 S.InBfcSMoM&fJ, 

it^fflO. 1 TCi 

3. W#j3KiM,*ft#Hf&»#*fittAM 80% BP 0. 8 7C,»#A 
0.1 7E^SfiSA*^,#^'t(t-ttTRS 0.8 Smf#fiI**ffigH!#AlS 

1/8 M*£* -J-. •■j-fflo.08 7C„ SP*SSfffrffi*«(**T 

, BPff S*SK»J ,*2# ie 

fe^sj^aie^ttA.Brsessaaitiiaift^i-***®^. s&wts 

*•+, mninm w.wm „ a a , *£ m # 

#««pSo «sp,4*fJsa'faww«ii®a#iawffi ; F»fflii:* 

wat; t assess iPJi^i . * w&m , »«$*«* , #» 

8E*S±a‘»A#Sa”(buy and hold)*ft*«&|f#jtfll!||r5:S 

aw’saan&ft 

1980 *FgtjtHTJIBgSf#tJ Grossman ft Hart MW®,, fMlflifi.S 

«.-ft^SWAlW/^ftStt, ®MJK*f]tW£MS t A MS 

flUflfFKfiK RSSiPilfc.StfA^AOTffl.aiSlta^fSfBiAfnS 
tt-r. lfcS'tea5e4 1 , i ffaSMS#]ftft#!*8l!±M®*!l«|5gS*S i t 

W$P,1980 4p TRICON a&ft Lehman #£*|S 

r ra^MMLtffl = a^+^f-aw AHaffljftfflaW'Sts 

CP Grossman T S- and Hart, Os , "Takeover bids, the free-rider problem, and ihe theory of the 
corporation’*, Bei( Journal of Economies 11 , 1980 , pp. 42 — 64 . 
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* £ if # 


m«ss- was, Mflaft M,^ft*attw,@fiiiT«iros, *&#* 

mrrw-aito “&]£&• at *isttit 

(^) *£&#£ 

eE^#AW#fifi-^Biaft.,*ft-^,<E*Aa : fTBta#waw#ii(sa 

swis.MMaas^s^o s^,*s»Efc^s-iw»ws;#* 
ewsK#^SAs^ ,frA# ws®f##a#jeA!®? 

S^Sf5]^*«cfiga 0 

MSSf, aM^ss3EM-t^*n±M*ig:t 

ttfw<s <& g ft a # fn #£ w jt * a a ft , a i £ # ® a yt ^ ig 

fc« -b si, iraxftSf p 
Ass® ri $ ss w »»i5 b# , @t^ tt a—» #ffl aw 

®A,ttinjG!ei 4: »tta!*^‘f>,a!f*&as»#isxt#,#w.>f>stf!io 

£WikftSf#;nii 

S ^#f WftfflM W ^ » KSE**± W Jfefe WiSSf *1*# ® —t # # 

wstttt” kssw «stn#«fl^aa» w&Aw-tt#a„ 

(±) 

wtxawwmftaifei&if-ifcjtfSTs&jHfrttMttSsii. se$ 

5&, 5tS&iMfr MMsfrSWffi^iST. £fii±,JA.S —t ft 8W, 

iff# WMm-Ka-ttfiJfft-ffaffftfq-KJBffttMira.SAiEjiff-ffhW 



#-b# 
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@ jg*$, «A 







(0) «-M* 





ffrSM'WIBfc, S&ftafciiL&iil TtetH-A*# Wff#= 

±7Htt, 3?s#***@f B.&MPIZU # HI&T 1$ ,»*¥*«.!& PI 

«#±b ffr, e#« 

*^**3£S#K»o «#»£#rffra'B*»Mffl+JSH5l&iflSE 

SR*.®®*, Jn* epaarsss bpk @*sw^*it!c as*&«« 



7.3.2 “ttaft”£|i]iE||8|*jftH 


S *4#>S M#f ffr ^ftKB&T # —t+ta^ttWaWis# >t< wtws 

ft, n »a*&a#« 

#±J9ftrto*&SS*W# WiiE#, SPASfa&Ttf #«« ##« X&F 

,n» aftwftra^iflj 41 Fjfear o 
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ft * £ SF # 

1 • Bt&H-ttflHtftitrterW 69*£ Gt ft-, ffflfi 

*^fsifi3i*fa«^. 

u a*, *®a, ra#*ig 

ft##ttW,3S#IMS&WIS£#£KiSIB9,±&aitt#®it*iJiffiT. 
*e ipjtt, 09 *a*ftft 

ft», a^aifeB^ * ftf *ft wa §451 je«i4iSie>«*ii tttt»pii&,» 

WiE# „ wjn , ea#, * 

fta9'W,a®45S!)*Sia69SKif- , (f^'ft®iiaKiJlfRffl-n-Jia#afi 

Jf, #fft$;t&95H9Sfi*a8*„ *tfta&# ffi 

lWiE#„ 

±a*HA»HE# fM&JWTft X , H*e«di TS 

«#*ip»69-ft-a WiB „ WftiffaaifeWS+KJdl *8* iBfi BiHiE 

K#if*ftS9*«fi,attiE#wft9&i'Bist#fiaa5-#^i^W'Sft 0 to- 
s;^:ffi9c,a®®*s9®gi-aa^ wsiufes^, HjttftraaEftssT 

£® : t*i?j@ftf£iiEiEig 0 
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*-fe* »M**AiSS 


7.4 


SflSUfl Charles Lee + 


ffio Charles Lee «A«BTI8B«E#X»J9fM68 

1956 # 7 M flj 1985 # 12 £ fajJMSj^iUKffr 

'h B mn MK#),0ilfc««)|4Bg$WMft sxz fl „ mm 

%astmrium a^aassAasf^fiHi. 


73 r ^sa&wewiirtt**, 

¥*S«rttlf*(VMD) ,Br*^jpT: 

*1 

VMD, = y IP,OTSC, 


Jt4> w%%&#!%?*&&£ 


^iMUtttfcM.DISC 


., - - sa^..» 


I«<K a 


NAV k j6S^ i ft (WJfi* sp,*»^ i ft (nft(9 A W 

® 4-*^ t, ft««Aft*»fl »fi«w,»T«iita4-*a, fttt# 

ah® mswmm <pmm 

^Mmummn^9^xm±tfitmst6SMS3eitc sa ahpd* 


AVWD = VWD, - VWD 


t-l 


mmiwmtaimwigimtiE&mtfiW <«'r#&#*+#s!wii* 

acBft»204\£®6JK:S3i#&,, &&2D 


*S^*20 4' ! ^:aiiiJS:S#|#^ o fta20 4^^4>,ft65#S6HBXt® 

HP® ft AH® 
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ft »«lf 





7.4.1 


,1'ia-B.fH^m, H7.2 I960 311986 flsJMSi&WIWfflSSl 



7^ 



iiJiKffl'f 3 "TiyBP# 


**#*«. «ffiChaH e 6 Le C #AKltf«^*,«B 1 'Brt»^»f 61 -MT 





I960 


1965 


1970 


1975 


1980 


1985 


Year 


ffl7.2 1960-1986 


Charles Lee ^A&rfgT 9 

0.643 0 jMbW&ttA'Mft , in ASA jE&fq Japan ^ ( MW 

;fc&4vM£1£W;i,^7.i 




0 
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mi 

{NYVAL : 1965 £ 7 ft M 1985 $■ 12 ft NYSE JflM $ft «$£) 

*A« 

A<lExp 

ASA 

CenSee 

GenAm 

Japan 

Lehman 

NEag 

Petr 

TRICON VWD 

AdExp - 

ASA 

O, 266 









CenSee: 

0.654 

-0.268 








GenAm 

0,737 

0.065 

0,596 

^—— 






Japan 

0.430 

0.235 

0.512 

0.395 

— - ■ 





Lehman 

0, 83G 

0.303 

0,693 

0,785 

0.643 





Nirtg 

0,596 

0.106 

0*266 

0,633 

D, 533 

0,753 




Pelr 

0.378 

0. 165 

0.519 

0.254 

-0.084 

0.230 

0.198 



TRICON 

0.65 J 

0.075 

0.651 

0.459 

0,533 

0.666 

0*671 

0.279 


VWD 

0.810 

0.427 

0.539 

0.711 

0*651 

0.893 

0.767 

0. 281 

0.805 - 

NYVAL 

-0.019 

0,477 

-0.086 

-0.254 

-0.053 

-0.046 

-0.084 - 

0.016 

-0.316 -0.056 


JE7.2 

(VT^ : NmJn«JPfti|Ttt#*llK^«Jt) 



AdExp 

ASA 

CenSee 

GenAm 

Japan 

Ijehman 

nu k 

Petr 

TRICON 

AVWD 

AdExp 











ASA 

-0.054 

- _ 









CenSee 

0.424 

0.037 









GenAm 

0*301 

-0.622 

0,063 

— 







Japan 

-0.028 

0.018 9 

-0.031 ] 

0,0181 

—_ 






Lehman 

0.304 

0.061 

0.339 

0,406 

0.037 






Mae 

0.173 

0,082 

0. 178 

0.188 

0.118 

0.263 





Petr 

0.269 

0*051 

0.056 

0.247 

0.173 

0, 173 

0.249 




TRICON 

0. 358 

-0. 171 

0.238 

0*242 

0,053 

0,309 

0.247 

0.201 

- 


A VWD 

0.4J9 

0,384 

0, 300 

0,435 

0. 165 

0.629 

0-413 

0. 381 

0.561 


VWNY 

0.159 

-0.143 

0. J99 

0.059 

-0,241 

0.1061 

0.225 

- 0,027 

0, 120 

0.013 


^ 7 * 1 

fts^AVMD^Mffl^A^eiST^c M&m&mm^mt 
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ft* S SF # 


7.4.2 s&jiawwta 




2 . 








c a*s*^iS;fT»flt(B)fF?'j±jijt-eiaao 

3. *fwa 4 ±flw,. 6 ^ff#-«^aww* 4 ^HW#«E. * 







1970 iFtt#«±f|rflf| a5 „ m3C7Em^T^JblTH7Jp^=: V I J1XPITX 

#MS£,&sfl 5 j^aiaw£& 3 & 3 U mr i^so1955 sj 

1987 ^^m4^3E7AM^M£IMjr£AS£ ,r ( 

Jtt. W#fiE, ^ j» 

^LbTfro 






7.3 ^liW^iilT 1961 M 1986 ^|a]:&®^#J±rfj &« 

12 §r^4_trfr14 TO 

6.4%,^ 14 13.64%,M#tf)M^£ 1 %tMP± 

—M 






7.4.3 





75& 





WMJ. *®±JC«Wit, 





35 **% 

w*JIEft-*/Htll, -TA 
.MlWIf^ftSEsfrBE^* 
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*-b* #«****» 



61 6263 6465 66 67 68 6970 71 72 73 74 7576 77 78 79 80 81 82 S3 84 65 86 

Year 

a*H**T 1961 fl!ai9S61pHI,#^*Sff8<lWMS#*»rh#Hfi^|0ia 

*f» B'» H:. #B»* M H:. **H 

S&fi(AVWD)SS#MHfrM$a.JS NYSE JPttT $y§|&6<JiK£$* 

*TU%@jg^,s^efWKSftrafliiiA/My*M+'tei!k > ^-^ 

tt&T NYSE 4>S4'W 10%ffi»,$-H3*tgTrlHiaflfW 10%JKS„ 
*7.3 ^ar+"MS*KSWiRj!I^KS7t7@i|S^-% vwd gu# 
l'8)ff?IJ HIjagfM, &4>HS*a, , 

tes*»»», *^jftt-a/j'W, «e&j®aMa*wqs 0 

ISlKDSS.ffttS/MlJgWJliJAJK a-S*%ifemKiOTlft»:'1'Aft 
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ft # M # 


#|0.94%( 1.40x0.67) 0 

3.91% ,0i)t/jvtt^ 24% 

tb 5% ojiyM#fffr 

*7.3 



0.004 2 


-0.000 49 

( -4. 83) 


1.217 

(23.66) 


70.3 


0.003 6 


-0.003 9 
( -4.20) 


1.202 

(26.09) 


74.0 


0.003 3 


-0.003 8 
( -5.07) 


1.163 
(30.64) 


79-7 


0.002 7 


-0.0029 
( -4.12) 


0,002 4 


0.0013 


0.001 5 


0.0003 


lootra**) -0.000 5 


- 0,002 8 
( -4.65) 


-0.001 5 
( -3.03) 


-0.001 5 
( -3.45) 


- 0.001 0 
( -3.14) 


- 0.0010 

(3.84) 


1.124 
(37.08) 


85, 1 



0.99 

(71.3) 


95.4 


1 - 10 


0,006 7 


-0.0077 
( -4.93) 


0-319 

(4.05) 


13.5 


#-t* #«***£* 
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4VWD IUHS&J&SS-t 

t-e &»si wifftt* a , itm&& 50%, mmss? % a 

a* tt «® m , *«• tu« st j* if « » » * £ it« k is, a # it ia r £ * 
ffr*t4r*/K Hjifc*7.3 4i«i*a!*BriilffiSj*^fieit^i l IW3te 


ej tri- 

con *£A®l,#7.4^tfjT 1965 m 1985 ipplS 5 4f + TRICON ft 
8fT+-t-SiktKJ!IWlt*o as,TRICON iSSFffiTrtttftA 

#^K»M80% C S&i&&M9O%*iEf ; ifr<t®A05E«J8Si»fi 
*®#» ttfi,S4aSfTrNtt*-'J'»IStK*Wtt*^S04% 6 ID 

«*AEA#»*Kix=i*i!aA,^#aiaaA^x ! Sj 4: ?feK/tft'fe 

«*.HJtt TRICON 


*7.4 TRICON **Mffl* 



1980 


1975 


an mat 


at 2 m. 


0 . 0 % 


0 . 0 % 


1970 


0 . 6 % 


1965 



*3 mat 
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ft 




1985 

1980 

1975 

1970 

1965 


0.0% 

0.8% 

0.4% 

0.3% 

0.0% 

?S5mm 

0.2% 

2.2% 

1.7% 

1.6% 

1.4% 

s&emm 

0,4% 

4.4% 

1.0% 

2.4% 

0.0% 


5,3% 

6.6% 

5.0% 

3.7% 

4.3% 

s&smis 

10.0% 

10.1% 

9.4% 

8.5% 

13.7% 

I9S55I 

25.7% 

20.7% 

12,2% 

8,3% 

14,7% 

% io mm 

46.8% 

44.7% 

60.7% 

61,7% 

60,2% 


10.8% 

7.8% 

7.4% 

10.1% 

3,2% 

m 

0.7% 

2.3% 

1.0% 

1.6% 

0.0% 


100% 

100% 

100% 

100% 

100% 


««« TRICON VWD,m*rit* TRICON 

,«HJ* 7.5, RSSJj* 7.3 MI„ * 

RWS.STtSSA TRICON 

ffumts® VWD <0*: TRICON «« 

^m7—ts«i|:TRicoN ^fefi/hs®,/j'S®±w,KHftfriPffi 

iet@. tricon 


*7.5 &X#a&ltt2,*aiftfflfq TRICON ££lfftfr$3l|ii]WWf6]*5IJ*S 


m ft 

m je 

AVWD 

VWNY 

R 2 

1( rfrfltli-'h) 

0.0062 

-0.0026 
( -2.74) 

1.263 

(17.52) 

56.0 

2 

0.0044 

-0.002 1 
( -2.98) 

1,236 

(23.11) 

68.9 

3 

0.003 9 

-0.001 7 
( -2.70) 

1.214 

(25.46) 

72.9 

4 

0.003 6 

-0.001 3 
( -2.41) 


78.3 
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** 


£ it 

m iE 

AVWD 

VWNY 

R : 

5 

0 003 0 

-0.001 1 
( -2.40) 

1.156 

(31.96) 

81.0 

6 

0,002 5 

-0.0014 
( -3.41) 

1. 135 
(36.28) 

84.6 

7 

0,001 4 

-0.0009 
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m h 

FA1 

FA2 

FA3 

FA4 

FA5 

FA6 


Q5 

0.73160 




ge 

0.72198 




Q19 

0.65615 




Q33 


0- 75988 



Q3 


0.75061 



Q28 


-0.73040 



9* 


0.71994 



■Q14 


0.71014 



Q7 



0.80941 


Q\5 



0.76992 


Q31 



0.74621 


Q23 



0* 69583 


Q29 




0.83447 

gio 




0.82209 

Q21 




-0.71492 

Q12 




0.60309 
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aaxtisi#* 34 f« 

(_) 

B ,ft#wsa. S 4 fJt- 
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ft * a Sf $ 


(anchoring)A»SJKI<U&WiS5««)ilE#tK**'t>,XW#t,S. 


^ o 



Aftf gft^PS&fctSmuelBm.W. )iAA:“ 

. 

a«iUi WdtBtfi H TI #iSAj BT #h» JSH 

M -M*4MS fflkkt SSiS«*# 0 fflSJtttA 

b, l*l«H W&Jf #ifcME# 6 B W±J&,fe W^SStt# 


SA»ftAM»ifi, i£fl:ffi*Mfc3£fci&£„ ,&ftjBBfI[l»J W^fJ 

ER«s®#MaKtf*±»MsaiW3ii^ft:^.naM®a»M# 0 

#^H#(Kozie]ecki,J. , 


1977 ) iA % , g RffiAS-Wfeft-t ft *f a jHSAi, sWLtif , tt 

£Jdi{fci5JSg*rtiS*fcStt®„ 

a- 



0 






ifema#, ns#i®*«i*f a «i&a w»tto &*»#*,**# 


#tt*f a B Wtfcijif ttSffi, =FS$ a B W±K»Bi#l, Jf 

Sfl;*5U±ftjii5iStwa@ftMo 

(-) 

if »* - ±B *®W tU *, Xffi SiM.%vE% Je »'+#£#*1+ W 


(I) K&hneman T D+ ,P. Slavic t and Tiersky, A. , (1981), Judgement under Uncertainty-Heuristics 
and biases, Cambridge University Press, Cambridge. 

® Samuelaon, Paul A. and Nordhays, William D. , ( 1995 ) , Economics r 15 th ed. New York- 
McGraw-Hill 

® K™eleoki T J. (1977) : Psychological Decision Theory. D* Reidel Publishing Company. 
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“ (asymmetric information) c PI :/K 

W( Arrow,K.J. ,1984) MAA.fiAft'tt^AttA^ISJMWatt&SiE 

,i. 1CHT«dm, **KrJltt. Sffi##»SS 


4aCT«4>,-(i,I«a»*gjE 

tt^SF^Ao &ft£K9r##»(Sti*ier,G. J. )iC2r,fiA«J8*feJSW 

iw m& ” (shoe) msu#. a##m«#« tt m, et m 


, -ttt&SfWWlB &J»lW tt, 



ttUlf Grossman-Stiglitz Paradox, it fnA, A ft 

ttfM&Ttf mP" ©A, MJffft®* 3 l #fi 

#,fc^iin&fTS££W“fl*PA\£ft#PJR«^£RaiHi£ 

A*H,i®aft*Ae*±Xlt-feTTti«Wj|l><Uil6l 0 



iCffi#** MW, HtfcS® 7 4> Wfif A ( 

*»A«fiA*i##^ffi#*Kffi^W(aiSHiA)W«;ifA±6SlBiM^ 
iWb *^SBiE#Tff»A-'MCAWrff®,Xit : P#iHai:fPg?Tm 


(D Arrow,KJ. ,(1984) t The Economics of Information, Basil Blackwell Limited. 

@ Grossman,S^ Jf and Stiglitz,j. E + ,{1980). On the Impossibility of Informationally Efficient 
Markets, The American Economic Review , June,pp, 393—<405. 
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ft * * if 

MftS , aw<&4-e 

ff,ns5,^ warns , Hitt-e^w^Aw 

sMWJKtfr ( fcrftir Srjnr) ,AUrntt 

l»IW,a*S5 

steMasaw a atn,^ii«,fti!T»] „ 

(0) ttA&Stt*®* 

JxUWlWMtto 

3E5>Wa(lXAffMdi«»Mi£# 0 

A¥-“*|iR”Mt.i.l:,r)r#(t>ffi^iiD)t|ifJEtt6<itfia]iafiaiTaS# 

„ issfi simK ittar,* 

fflp wft,tnifi-#w, m#^a aw* ita, « 

r#MaS L Ta®ttS'J,*feX'C,'a^*®»!!l(Fromm,E. )@rt|iijW | 

a ,#^a#Ta* a a®„ 

vl 1 Erich Fromm, (1942} .The Fear of Freedom, London;RKF\ 


4 


*a* 
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ftTfliWaSHfe*****, tffclSSyEfflsMSKftiS. Sa*H,« 

@ftS@#WWa3iH,«[»Io fiR*«#ff^SP*KTha«p,D. K. )& 

mmm &, mm m« 2 Me«®--ms , a^t»*a#-s« f*# w 

-5ft J5, isfcMft Tfl £ 

(£) 

-MasE#a®,Anattffi'eJ3att»»it«*«-® 0 *»#gsF 

HM ( Williamson, 0. , 1975 ) ft£B , “ Att*=f 
KStt i - AftM I»1 „ ’’ S AM (Geoffery,P. ) A f TP*® * ** ft: A 

aMsstMtttsiTWiiaM. 

Sf#J®±XgSf^^in^^a'»f{Galbraith,J, K. 

—^aaa®i*)-^'t>»tB .KTp^aaff 

wawMW, nj ®s* w**s waa, sitt-e-ts, 

MHtM,Afl»46£iiiMSMttSil!9S-ttJhE-fr >-t-AfclhAA 

**flj njffl; m .see# rus^imis w*fij«si;a*ft*«aKii $ 
a*i*Mfi%a®ie{s*s»»iiii,HiifcnniiH«astE#itr®«)A 



KW^iSte. mra 

W~ 018 tt« ?dW* /Lf-feAAiirfr«ffi!, 

w mm r, aa t« «*«« mm « 

«,w^®a±it^Hi wasF*M w«i>3 

*JSfW|B| AitflURfL 

( 7\ ) «1«±*0* 

a- & %zmM#nk * *** ^« aasTtr#*—t*a w«^> 

tU# = , am* , *se*j® 

R-AAfiM-g-A «T«aK 

ft«£ ffiawW gtt„ fflX« H,MJEt ,A*,»& 
#**»! Waestftfcc A 7tt* g fl g 

sw, jswt4ajs»ff *stMiaaji8tt»fia*^sEw^jsiffigff 

WiftMfi A ,^W#aS^iiE#Tt* wisttttsr* sRBL, »8B*5!jf & 
asijrraw, ##?isKa«i@ra±Tift5!io 


8.2.1 sfsag^Aa 




#At + 
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6 'Ht« i * jwr ±s»« wh* , # 

fi =? 0K#» T »m#* 0 a** ± B * , MMsSI 

w b*«& w« a m a «; a »i en»± a **&» 

#. Case k % j-fBttettTt-ft ■. 

F* = i ^ x AT* 

<*1 

(8* *„* «« i fan i WtSJiftffl, w f &w j -tB tx« i 

0jffc,*££WiESW±*iti±0*W0*» 


WftSf #4* B * 



*.2.2 WSE^S 

n 

8 .2.2. i 9ns.frj£4Htr 

h J 0.412 2,M#S% 0.739 3,¥#tt» 0 .623 1 ,$ 

S.2.2.2 

*t 0 #+& jb a # # # 0 * # ff. » a ± a # # ff a * s $ 

(ffi 8.2) 1 »0S 6 -t, £fj62.31% ,1 

B fcfcSMi-##, Bittsr 34 ^ g 

M±B*. 6 ^±B*,0* 

^#*01 0# .JK^t'S-^fd B* «SS® ?U® ±A 

cd *x jn»*.( 2ooi>,*a#«( asss-^ 

fi£),VoU0(6) : ?f? 670-676 K* 

® ^ * Huanhuan Shi, Herd Behavior—Phenomenon, Theory Contradiction and Research; Ev¬ 

idence from China, Journal of Applied Psychology' Research,in review. 
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ft » « if # 






B8.2 @5B( Scree Wot) 


’ 8. 2.2.3 


tt% ,*SS#W#±B*f#a-afi' Uvene Statistic 

FA5 ±*#a?F 


XW*?FttME^±aSKlt ftjfc* W, J? >*# 



0 


* 8.4 


m * __ 



£ 


Levene Statistic 

tfS 


X 

s 

X 

S 


FAl 

.12 

1.05 

-.14 

.93 

1.693 

J. 199 

FA2 

-.04 

1.11 

,04 

.86 

.030 

i 

■ 

U) 

s 

FA3 

-.08 

.98 

.10 

1.03 

. 386 

-.822 

FA4 

-.17 

.96 

.20 

1.02 

.001 

-1.638 

FA5 

-.14 

L 19 

. 17 

.70 

6,040 

-1.401 

FA6 

.03 

l.ii 

-.03 

♦ 87 

.742 

.263 


t£: * * * P<0.001; * * *P<0.01; * P <0.05, T[h| 0 


AHffl, wasi #*& 

HLevene Statistic 



±W 



i:,#fflB 






257 


anova) 

“HfW^-^^J"B*±#ftMttM#(F=2.417,P<0.05; F = 
3.522, P <0.05; F =4,048 ,P<0.01) C 


H * 

<30 

x ±S 

30-45 

x ± S 

46-60 

x ± S 

>60 

x ± 5 

Levene Statistic 

F® 

FAl 

1.10 ±4. 33 

, 35 ±.92 

11 ±1.01 

-.29 ±.99 

1.158 

2*417 * 

FA2 

1.00 ±.86 

-.40 ±1.43 

” r 06 ± . 77 

.48 ±.58 

i. 960 

3.522 * 

FA3 

.19 ±.40 

-. 18 ±1.06 

.22 ± .85 

-. 30 ± 1.20 

1.015 

1.473 

FA4 

-.75 ±.18 

-.11 ±.90 

- - 02 ± L 00 

.25 ± 1.14 

.673 

,831 

FA5 

-2.24 ±1.14 

.10 ±1.25 

.11 ±,72 

-. 11 ±.98 

1.565 

4.048* 

FAG 

-.20 ±3.95 

-.05*1.20 

*11 ±,99 

-.17 ±.S2 

1.105 

.388 


tWIt4±^if0f±KlSfllW Duncan ^Efct® 

^#^,^SPS8.6^8.7,S8-8 J@f^ 0 £1M£#fiEHfLt,30 £ 

utTfflw 46—60 %m.& 6o ^ tJi±ffl w»®f#is#fi» o miw 

0t± f 3O^M45 


^18.6 FAl Duncan## 


¥ £ 


>60 

46-60 

30-45 


0.05 

1 _2 

-.285 5 
-.108 8 

■ 347 3 .3473 



1.0980 


*8.7 *EFA2 Duncan ## 


¥ & 


0.05 aSdcW*#?* 


<30 
46 -60 
>60 
30-45 


-.4008 
-, 055 6 
.4796 


1.004 1 



I 
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ft* «*# 


*8.8 

FAS H*±fiaW Duncan $&& 

¥ ft 

0.05S**¥Hl*tH 1 l& 

1 2 

<30 

-2.2369 

>60 

-.108 9 

30 -45 

.1007 

46-60 

.108 0 


a4ff#H*±#S#«*##. 4n#8.9@fa5 0 


*8.9 


0 M 

<1 

1 -2 

2-5 

>5 

Levene Statistic . 

Ffi| 

x ± S 

x ± S 

x ± S 

x ±S 

FAl 

.37 ±.45 

. 156 i 1.01 

5.29 ±.79 

-.21 ±1.23 

4.279 * * 


FA2 

.24 ±.92 

.17±.79 

.21±.67 

-.30 ±1.24 

1.039 

1.672 

FA3 

-. 08 ± L 02 

, 16 ±1.15 

. 14 ± . 82 

-. 14 ± 1.09 

.185 

.512 

FA4 

4.30 ±.97 

0.10 ±.77 

.11 ±1.25 

-. 13 ±.88 

.395 

.321 

FA5 

-.23 ±,98 

.50 ±1.04 

-.07 ±.99 

-. 06 ±. 99 

,113 

1.275 

FA6 

.02 ±.67 

. 13 ±.97 

-.08 ±.78 

.04 ±1.25 

1.672 

.118 
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358.10 

m % 

CD 

(D 

@ 


Levene Statistic ^ 

jrgjmm 11 

x ±S 

X±S 

x ± S 

£ ±S 

FA1 

-.42 ±.88 

-.02 ±1.14 

. 10 ±.74 

. 60 ±. 97 

1.705 3.716* 

FA2 

-,09 ±.75 

.30 ± . 65 

-.19 ±.91 

-.09 ±1.61 

1.855 .996 

FA3 

-.10*1.17 

.11 ±.78 

- . 04 ±. 95 

.04 ± 1.13 

.307 .174 

FA4 

.07 ±.74 

-.31 ±1.10 

2.37 ± ,74 

.31 ±1.32 

3.221 * 

FA5 

- .08 ± .81 

-.08 ±.81 

.29 ±i. 11 

-.10*1.33 

1.354 .640 

FA6 

-.30 ±,84 

.06 ± M3 

. 15 ±.83 

. 18 ±1.17 

.929 1.049 

n 

J&8.1I 

FAX Duncan Wj* 


JR* 



0.0Sffl**TW5im : F* 




1 

2 


CD 


i 

.421 6 



(J) 


— . 

019 1 

-.0191 




.00] 0 

.0010 


m 




.595 2 




®^K«*BfJE4>,S<n#SH#«*#S#®M^ 



*S)JP 1 =«J4>S«T,2 =i*>t>a i t 1 ^,3 = w±® 

K/±» #SU**|i|W&&#*£#H*±fc#W#g?FttSi&.R 

ANOVA S*4nT# 8.12, 


*8.12 ^^»irinR(fts«* 0 *#»M**?Fe#s^s*»«f 


m M 

1 

2 

3 

4 

Levene Statistic 

FM 

*±S 

x ± S 

x ± S 

X ± S 

FA1 

.26 ±1.33 

-. 04 ±,97 

-.12 ±.89 

1.57 ±,10 

2.092 

3.105 * 

FA2 

.04 ±.83 

-16 ±,75 

-.22 ±1.29 

.20 ±.29 

1.636 

.898 

FA3 

.28 ±.83 

-.13*1, 17 

.14 ±.69 

-.91 ±2.14 

2. 126 

1.183 

FA4 

-.22 ±.95 

.09 ±.76 

-. 17 ± 1.14 

1.86 ±1.77 

1,915 

3.074' 

FA5 

. 59 ± 1.77 

-.13 ±.93 

-.06±,73 

. 76 ±. 86 

5.866” 


FA6 

.03 ±.85 

. 10 ± 1.07 

- . 01 ±. 85 

-1.78 ±1.48 

.785 

2.865 * 


tfH£frtir%£%a.W MHI'H £ ('Mt#8EH*, F =3,105, p < 

0.05 sjglitaiB* B*, F = 3.074, P <0. 05,a^iB*±*H*, F = 
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ft % 


2 .865 f P < 0.05) mi Duncan ttMfflk . gt# JP^ 8.13, * 8.14, £ 

8.15 e Duncan 


0*{FAl,FM,FA6)±«±aKl±^ J B5Wftffi#^03(CW^BIIfim!l 


* 8.13 *E#mrjR|ft&$:££ FA1 Duncan £& 






-.1218 
-.0443 


.263 5 


1.565 8 


£ 8.14 T'E# FA4 Duncan £& 


■ ■ 0.05 £731 



-.2199 
-.167 3 
.088 l 


1.864 4 


*8.15 FA6 Duncan &!& 


0.03 £**¥«*£-?* 


-1.7865 


-.0120 3 
.02519 
.0953 7 


W#;£ffl03lW£W;fr|g#1£fcMi t 1ftffc&£S^JSl£8. 16 0 


o 


#A* it Mr 
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* 8.16 Itttt 


B * - 

x S 

"HtJSSf# 

x S 

Levene Statistic 

tfi 

FAl 

.85 

1,38 

-.47 

.73 

1.569 

2.390" 

FA2 

.07 

.69 

.09 

.44 

.827 

-.067 

FA3 

.13 

1,17 

- ,02 

.69 

.311 

.298 

FA4 

-.75 

1.50 

.10 

5i 

4 

1.634 

-1,256 

FA5 

,72 

,41 

.15 

.85 

2.206 

1,250 

FA6 

1.74 

1.31 

-a 10 

<68 

1.943 

3.518* * 


(Hierarchical Cluster Analysis) , Ett ifi |h] jS S; ( Between - groups link¬ 

age) mmt ,5J-SIJSX* 1 = HiiRffllS] ,2 = + « 

iiRfssisi»3 = a®w» it], jsl* s. 17 (a m «®s actt n **, 

«Sr*?Ftt14lMS#Rr»i,ia»#«FA4 0*±«0*W^*36r*#?F 

ft, 5ttJt&£'h3T*?Ftt WHS *##i£?r , aHJ(L* 8.18 „ 


*8.17 »«*®HfiiftaS*St!##r*** 

ittiiwio 3SS*W»lt(*) 



X 

5 

X 

s 

1 

22.90 

12.33 

24,95 

13.27 

2 

43.67 

9.64 

54.17 

5.88 

3 

71.67 

14.58 

73-89 

14.09 

£i+ 

36.01 

19.70 

41.21 

21.08 
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ff * «#* 


IE 8.18 


m t 

Levene Statistic 

Ffi 

FA1 

.509 

271 

FA2 

3.642* 


FA3 

2.060 

e 149 

FA4 

1.771 

3.127* 

FA5 

,668 

1.149 

FA6 

.506 

. 800 


m#m MSft&s situ ” ±##a 

(F = 3.127,P<0.05) 0 X«0D»™™ 


*8.19 )IPWif3Hp;F|H)M»S8*£ FA4 Duncan (48 


«wir* 

0.Q5 *#**«!*£?£ 


I 

2 


3 

-.630 2 



2 

-.1143 

-.1143 


1 


.216 7 



Duncan £*ifc&$&g|ia^,jft«W05§>SiMS&#ft0 






8.2.3 






(-)m 

>ft*isa5«ra« g 




, a® %t.$i w#»jitE^ Mfrstt'W##, flWiftttaia- a 
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O 



{-) *#■ 

#tsa**w.3o^«Twa®tft“^tt«FtiEaif”/!iw 

a-^ifew 

«M.30^EilT«lS®#S!ia#WjS*»SliiiW,ltS«fSHiiE#iV*W 


a, , h &cM\m 


h h , mw u a huba* a^issa w#*, wTaKas^stcJs-teiB# 

ma-a-awe a fmw ,%*nm a =f s , #«®k 

<n *t# ft# w wuk» m w«tA, a* mz,vt, a jm ndta##®. 
wa»#B#<iS]a)®a,*aa5aawa*aaw?iia,EaaM»ft 





ft“®fi^*"a*±, 3 o fij 45 ^waw#-%Kte#¥»as 5 s 

s#®*^ lae a t as-'f-**, wftfii, ft*® wsmij, w* 
ai 6 A±,»fnsn^ 30 ^ liiTws®#, w 

#1W, 30 SI 45 046-60 # 


« 43-54 £ 4f na W A**£) M# (RM , S JR jlkskM. IKE 

#3f» WS3t#^aS## JEW stw «««#* tb, ft& 

( = ) A^Bfl*] 

*» % WtoMWffl t& A Aifr W R W * 1^ #4f#S S #M ft * 
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ft * * * * 


% 1997 3 000 tf.l 

PJ 1999 if A,S-B g&*t SJ 4 482.02 7 }, Bt ft t f@ ftl T ffi 

m®,3eMas^tt>»*3:s^Ai6ig. assm-ftSMSwra;# 

£*m#l|SAATW ,&®S*±*B;6S«#»;£i«afr#ft3Ea >W 

0 ft#M& l-Ui-tbSSSJfB*^^** 0 

(H) jpiik 

w#-%kaa a s5ut#ws*#^Ms#«#c wa-sswa^-ro 

flr» »£isft a* #»##,*««##« ws g#+ 
A£ft-t A**_t a g® #T*3 A , »BMa S»« WSfi*, SSJ 

»£« ft am ttwa*, a ir w ft a, h it, mw 

a, fta#a@*« a#stitsAtt*s« a#, m.foknmn*.m 

A*#*mra#ffl$ a a wm« . a 

WM®. * It 8A*, XAfn BjMk A# fKf - A A g A Att^iSfeWK 

a w %m, in/Bra® *-a^asc ASMS** **#, #1 aics* 

Mn«»tft Arowt#*ft a^ , &a* a a Js a * a r #*»j « a w 

m wsk ft# „ 

(£) tff* 

ANOVA » Duncan 

#ft3t 0 *—“ H# \ “ # Attaifi A H* % “ ft® fl?« * 

<D 1996—1999 4D,±»ASmHfitt, 

1996—1999 ip (|£c 



ft A* itm}*:******# 
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BHi**#) WfcRWITSWiaW#, &#, ffcttffiAWaiBAft*®* 

this&tummti e a wm«tt „ % ft , a 

wwfti'fr, fi start-* x±* m, &m%z® ««# 4 *«a w ie 

(A) «*# 

WE® Wrfci£, 

# t&Sfc#fliMS#*Waw». *T«WfH,t#SSAWW^“i 

a* w»sa , , a*##*-® 

w£A*iro 0 is®, 

w*a,SAwa-tf ,&!«** ^ *-^±rfr^s ws«i 

mm% a fa wrt#fs.e., Hiitsaw ArWiAgi ft w rtf# tb^# 

ssftitTSA^rwwwe. 

(A) 

iiM(fflfta,+^«n„ xtTj&s^H^sset-wHifw^afTwa# 

®^@#*BS,3M®«,«ft«i|?a«fIftW«K#ffiHS“«, ft stale 
A*±g#M&, WAike®M,«,ftWiBl% 4 batgA*»ni^»Kat 

» 3 iH«ftw«*a*„ iD*«R#w#«aw»ii.aw»iDHwa 

wn a ,«*«*#*£ & a wa±jB)*f w#a±*aittKft*, is 



ft * & # # 
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min AaSfeWMMSK# , ft WIB f&A «3«r« i ©, aj « 

JaflJife MS AfE«, «■ft @, itJEfJS K 

is o m aj a □ w^#f w asm a st s)a i' w fii- jye aitaffi* 



L 


ieswmsco fT**»ate*«AflAJ6^K*-»w®K«*att,a 

«#*&&«Aftw $ warn*, m&w, 
^ffiKa^jsffiTSSfsasea.sajTffisaws®®*. 4**a 

9.1 

9.1.1 fifit^ssifijsaa 

fr»**#»aife«S^-JiA*«WRatt,«Ain4tfeK»# 
4*^ait3:9h win *, in#-? $ itnif. a##att*«T A^y. 
a±M^Rtto M.*a^M«aa,Ainfty.jji±»«aASitwin^® 

IHT^So 

1. StfcHttlfiii ( availability heuristic) „ AflffllaJ^f jBSSftfiPJ 
( Kahneman and Tversky , 1973) -, 

2. ftSttDSIK representativeness heuristic)„ Alll.B.^ffiSlol^f #S 

mtmm 'mmmvj.##, aw**#** w«wik w, as« 

is®*#*® , m T&m&XM w»ffi ,u% xmmmT'm 

$(Gretlier, 1980;KT, 1973;Tversky and Kahneman ,1974) 0 

3. a«Sfl(overconfidence), Afnlttft*fiT-®©.I»-^ 

, BilfcH»»®{feiEMlfcff5a^ ft it g B 69 J?JIW A (Shelrin 

and Statman , 1994) 0 

4 - M®1H$K ambiguity aversion) 0 AfH^iStf 
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IT A £ SF £ 


{llx?l^'|t£( Camerer, 1995 ; Ellsberg , 1961) 0 

5- itlW % (herd behavior) .igHTSiiAflSAA-tiWfTffSfc®-: 

S K #ft»2 a WJ Bfi ffiil W, $ a SM “ @#Ei] ” If * W* ^, it) a 

fr B M. Att^attfr *, £ HE£W%±%% t it. 

«-fvES(Kanhen m an)^ft*«)fi ; »^19l!aifei*.*,«W#«)ii# 

#att«a#3tMi## waits A*tt »**««, A8fc£*Si Hr« 

Barberis,Silleifer fH Visbny iA.»,f»Ttt,a#*iffiW 
Griffin Tvereky W®flS,Aff]M#ffl3S^(streflglh)flI|ZB(weigiil)M^' 

%fo*mtia A® 0 Griffin » Tversky ift® T&W'Nfrfii 

W** :Sfttl##A#»»##AWe« f«*s##A*Airaa*« 

£##A&S£T##AttlWo ®E#flr*.h, 3S*#*T ifA 

m B * «, ® AS*#®* MimtdiS&f, S?£ 

AMRS,JtJsWJf AWfi&jpAc #A Jn*S* 

tt*tt*a*£ «ub , Jiafiiaaa. 

Daniel,Shleifer In Subrahmanyam iA.itftfifalMfl9llfHjliRll3l3 
(biased self attribulion) ffl^AHgTA&^f'AgAffjlA®. itif Sfij 

CD Baiberis, Shleifer and Vishny, “A model of investor Sentiment* , Journal of Finance, 1998, 
pp. 3077—343. 

@ Griffin and Tversky* “Tbe weighing of evidence and the determinants of confidence” , Cogni¬ 
tive Psychology i 1992. 

® Daniel T Shleifer and Subrahmanyam, M Investor psychology and security market under- and 
overreactions” , Journal of Finance , December, 1998, pp. 1839—1885* 
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A*£»AMS3j6u , aa a fssaaa® 

a,jit^stwaa #«*w a «ja saAin® 

mjE&zm&nz* s#*M«js.^ssf#w»»-aw,sse# 
w a «aa«w^-aw, a iST^wsaip^^. »#■ 

WiS-ScW. «B.Jn#Hifit-*?aMiBA*98airWKtt'aKtta 

»isi **»«*&» MJsswteMsw, aajaTgwssaa .km 


9.1.2 



9. l. 2. l 

( —) J&-fci!ftgrowth strategy) 

**£«»*** «*a «-#, ( fun¬ 
damental) R+wstsa##-®#: 

^atbaw-t-iiE#w,Hnjii(#is; peg hs*( rpa^ p/e >, 

wa^atfiika^Kaniaffo «*«&** 

«*« 
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fi * sft » # 


(-) fHM«» 

t TtfNSffiJif T*«li 0Ht (fundamentals) ®ft 

ft64tt#„ ,JE 

m a», a ttwts, „ Tf@-M^sEa«ffisw#Ht, 

^ttisic#@pao tt-<tsKa»«s®«RftttatKA.tt-»0jafff«tb, 

• Eiiwi • mmumfcw. 

mmm^ 

ifrttassf *** aiSK* waaiar#* : flra^*fta«f ,ku 

j/ttAttawa» m A/m ttaffia# „ 
tt±ajs#wa»4 ) ffl-g-. 

Mlc ,mm 64®fttt#*5t »#JKSI64feA#5. 

wsK0«ffia,jaijgta#i»,®«tta«fi|/ttAtt«B69ffiS.$nn 
SK0aT£#ft«fttt64®SJiJ*«^#tfeKI6-/ittAtfcWKtt/fKH 
ffl tt. in **£* jga-ifl 64 , Z W W * fcb, Hie A/M 

« nA-nm o 

(S;a64#fflaSK#*a»WW«'t6i):-1'jE«if'fi 1 f&0H(t-tt64 
AftW-1'f3WK64#g„ JCjEftttttaK&##flg«&lf|&A64# 

m », j^tfftt (ws #??r > «p 

SSfAJI E4pi|#{A.*aK#it#-2-fl tfHtnt* nTfc WifrggtsiM 

%J& tffffi, JboT P o[ A p] o M*t, Xifc & 44 A &4n f»J £ tt, (WHS 
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9 . 1 . 2.2 

Tmmm,±%&mft%%mm&fo3:Bmo m, bot 

( — ) (Momentum strategy) 

-#fiS*Go MW^-fiJ»?|,tIiJitff m , i ^, 

mM±^yt»jmnsrn^mit,mt^m t i i mmm±.m,m 

itsaTiJtwwtt”»w«*a 

ft at m&mmm a«&„ sag* a «f, mat a 

»mspji#*«FSAs«a8,i@ttSS#ip*4)K«f*ii±i«a»w 

!SA,M{fr&aiS,€S4eASrtffi®aKS5»^ftj6ai,{i}^pru( 

mm, 

fl?tta®»»swi:^fta#“SiaiAJE , ’«iRi!o atuiyaa# 

^ t f J W“«tt”X**"5li*’',jl—8^17 

mmstutis. §&«« $t*, mvr jsflmarMss,® * s w, sfjek# 

# W(S] g 9r®/ja, Wa*iJf:tS1t!*S MWft It BTMtbMRW» 

:Si£-'M*S»itK$®iilf. SUffgffTt 
fK, , 4t » 

#|jg, ffiAaS'WfiW 

&m-t&m% Km%m, 

a#-&fi05XiBta,a,awttxssi&^?!)W^«o Mt&mgitt 
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ft * » if # 


, s^r-isa m aiEWsawM m, +w^JKM.±ifc** 

W-fiTKM 4 -Bg«f# 6 ^M*ia±fiTKIME* 8 i±»% ,ittfftiEifj 

m«& ,«ex 8% «it® , bp- a m ttKAwr 

saa 8% ,%-mftgn. m. 



1. 'Rifi##^Sia:«e»«jS 

w#o as# 8 o% 20% i, 

KJfifJiiWJS®! moving average) 

#ih #**««« mmm , a *a 3fiK^#a±*tsi **»«*«« 
AKaaietbRswwatrt&MRSo 


( —) ft- $ %: M M^( contrarian strategy ) 

Aaia®ft»t,i ; PA«]»HSAMafesa»M.A*a,»af(ns±^ 

«a*, ma t m ^«mb * ^. zsmt Atma m#jh , k 

?ffiMKSS( old loser) , i£#J6 tB g tJrftftffl > JgJH£*| WIKIS ( win¬ 
ner) , i^wft#ft*apaa,s 

|P)X*»«S4jgffl c t , #*#iloaSAa«rSIEAS ; MlKSo 

■^wexs-ff.sMxaaa-ifeaawBa.ffixaa.Kffl-jg 
So am .as— msd*# 

S® 1 ® >KffWKffi{t tfc (P/fliO ffi, IStjftxt M&&it ( P/CF )%, 



*A* 
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(P/E) 







»^gai«RA ,®4a«sitai ,&Z0M. 




David Dreman fta<T—ftM 


Sr»I$aSEIiS:ai6]S#*W«)®-45'f’?iiffiT 41 ^TSftKfS 







WM&l£Sia»M*ftirF® sM&&*fttt,:£20 SJ 30 

, JttWlatfi |6j mu At „ 

M mTM: 

#MMMeg«, A o fiftSM M Rt MW 


2 . 

& T ±&MI^;£*K g |»| * * * ftttM Kl tt«K IS 

f — ) Dollar-cost Averaging Strategy) 

K 65KK*f*#a*. # Jit 


CD “Contrarian Investment Strategies The Next Generation; Beat the Market by Going against 
the Crowd”, Simon Si Schuster, 1st edition, 1998. 
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jss8s*w^«,«»ssfwwii»wra«<f,„ a 

&tt , mt m u&mm ws* as# 

S# l8 ft«*4b* 

*g Santa cura a 
M eir Statman iXAa«taK#65“eW" *aW5c:» 

ttKffft mfitssf #&m -&«Aft*sffit£$m#sy j&» „ & 

2. iSSftMJWMisStfcftSIMhSSSl. 

(0) “£**+£*1”###* 

j£#ftSf**a21mff A#gS?^tt± Nassim Nicholas Taleb Hft, 
X4''C,'ffl!®*“«fftA:l|@l|p5”a Nassim Nicholas Taleb ((gfiftil—SE 

B£TLTCM (Long-Teim Capital Management) $JA!®Jo , 

M*»*TWrff*Kr#fto Talebt 

ft, Adfttt&X# AAft 

s.&ttftftarjiwswtfc,, s*fftAini©ay.Aftfnffi®iia» 

(D "Fooled by Randomness; (he Hidden Role of Chance in the Markets and in Life'", Texere 
Publishing, October 2001. 




LJ . { Ji./. 
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^ffi±a,Talebt M*m#S«T“£fo3S**»r ,6Pa#^rff^± 

*ttA®jtt»#*£«3ca t«So ffiWft.Talebt 

K*ft«jW»r*fSfto -fl^4A*,Talebt @£5IlilA*-^;|lPS 
A*#S*S4,0AM«^t«*,taAm^«Ao flSTdebt $T 

“9 ■ ir , ^tt,TalebtS9«JnW'fi,it»Ifflffi»T„ 

9.2 ft j5? $C S' ^1 'o’ @ i'fe ( Behavioral Portfolio 
Theory, BPT) 

Markowitz) MPT) ik*, A 

, sastfflw*Aft. , If 

•So Hersh Shefrin ffi Meir Statman itMS35fe#£l5St0#a 

ifcfP**a»Kl#5iltA,tltliT1f*Stffl^aifc(BPT)®,ttAln»ll 


9.2.1 



® Hereh Shefrin, & Meir Statman T “Behavioral Portfolio Theory" f Journal of Financial and 
Quantitative Analysis, Vol 35, No. 2 + June 2000 1 
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ft % & 3 F ¥ 


1987 Lou Lo Pes 

5S—hH3#f 

W S $*, BP ft fifcft (security) $.^jj ft (potential) n - j&£ i&, J*t j£ 

@ ft£ft|&, H,Bft#Slfc5ft 0Lopes u 

A, , K £4H»£ 

0AM^ o aspiration level) 0 

Kahneman ^0 Tversky ft 1979 &9M 



2 . 

b 

*H„ 

1. «J8 S »«*## &****»«W** W*S*I»? 8!. 

2. S M,£®*!ltt*MBR,-5SK#6mftK*#tiE 

-a, t A 0 a » ,M*iiMI&#3|c#fiL 

9.2.2 fTASiSgfi£Ma*iJ 

tj Afi^ffl^wwiS^sfsajpT , swan i 

2„ £3SfH«( 1,JESrUa+feK-ft 
siewiBiiaiff:ft^.uE^K/ift^sijwa 2 w* ii£o 

fl*ai2 89ttS^WS,#K»7tt***g*#iEA^PB^5S S, ,S 2l 

CD Lppes f Lh L, Between Hope and Fear; The Psychology of Risk" t Atfewnces in Experimental 
Social Psychology + 1987, 
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.s.,s, ftWWM.s.ftSWElii 

S, B#**tttti£egaM*£gK»fr,«<SJ-&ttia£ 

SSSMWRSJKflWo 

KSf#43fmrtl i MW** 3 P3W / Mi|*to*«,S|J tr = r ■ fflo r< *f 

S, TMflM*. 

ftS»a&,aS#^«WS£j«Maii£- 

#S®SP»o KtfiE^aKSP^X^jSW-tMiilc^ftTlilBp-Wftif 

hif downside protection layer)fDrfii@±JpBtKl^AM(>ipside potential lay¬ 
er) 0 fi$,iS#ffl£S§1WS!T Lope#iEIH)#|®tt/ji*ttSiS§M2KT 

«#M„ #Sf#tPim#iffl£#,®K£JSlfc 0 KffJUtWJI 

^■Hi[2 i ],[2,]**rtW2 » Si tti&Tffi#2 = iSi&Kgittt 

?TFI$ WeJSA A ^{4 Z ff Wft[ Co, ], * 

>t , C J) = A -Z„ 

tlPWSffl 

2/>.»»(*»-a< ) (1) 

K+.p, *#&s, *£««♦, v„ niiaMfTTWf'iM 

aUffiStc^ANlaU T A #.© Z iESWiftA.ar *TWW 

ttf/o 

, * a SS«I #;#&£$AiiE#WK;SA m , fi 

Affi-ftW#„ I'## 

we m § #* a m a**!* w a ia #iST* , «*-•-h#** m „ 
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ft * fi* ¥ 


i US*®* fiSttSf#®* i # 

mmmo 



r&mpmititti&mm vd *ts*M s ®, in±® 9.1 
So stxwAM.KisatfrftSTffisjeAtt-ft.-w-ttss v. w»tt 

in819 .1 Ate^ff|S;MffS„ &g£ij k„ 

sSHS#!*:« 

ms## , fi^ea stts a wts iy 

TBtMMS##o 

v e j„ a v v sssM^-T^^jsaii^Agwa 

a,»+ v „a v„ w*s:«ig(i)ii:#*o »»meata* 

V- V c +y D V D +-y,,V u (2) 

R+ r „» ra & (fcT**»ffl«jf*sw^a»Mw*wastt, 


*A* *■«?**#*####* 
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»®9J v c mm% i,iky D my„ w*w*srst#ww 

Jt4< y^y„ a 

± .SS&Km^TIWiWatOTT J: JHf AfiEtotS, ftTfcW 

9.2.3 

&A&&WB 0 ?rFEWiti6+«in£t8J,i£Hl'lRj«AIW»feg 

Wtt& i T 2 W&M= z ftwa 1 t ■ 2. 

M±.ftWj 3 g;%mM&fl: , &f%&%T 1 jES.flW^iMMS* 3 ?* 
2 7E,-(fea*ife®Sg#ffillftW*i) 1 flWSd 2 .£|S]ffiWej!tJrtofS,tt 

T«#RlW»**,Hjtt#ffi#MW(tESSS[ Vu WttmW®fflTOi&tt 

too ifeitJia.toSS^itK-S+Xit^iE# z, SK A, 
i»i «&*«* Z/( K (AjZj,) > „ 

an«ria®iBs»#jBE.i« j 7caaK#*w«« v„ aw««^ 

1 7n«#«s&«a v, fltsiawff# 

TW^#4 JE.WIteSDl TW«*0iffi#2ft® 
ftSF«Si2 7W'ftS*3S,tott*fi2TWi|S!^*0 o ftpf5ttiE#± 
MSS 1 SHWS9S V. ft* 

^(SEIM) =p o ,K(0-2) + Pm v. 

£V(ffi#2) =p TO ^ u (0-2) + p (/ |V u 

%<¥ev mm v k vug. , Pm w Pa 1 to®# 2 tb «# # 

s»*^,p m top n ^Ma*iiE#i »ffi#2ffiatottsw*^o ab k, 
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ft * * * f 


tn m p m it#*.? p«mmwx& 

l 7E«i»*&K£iE# l ±,SP4*i:X1 SISASaS 

£&®XaXiiE#? aiTft&ftX V. BJRMJgfc, V. aftftSfJWj)- 

wiatt«*,a i stssaxs-x 

£Sj®*te#gifisa®eXWffi#X#»KKX#iE#WH:*„ in 

axajsxA—xffl£8B#,jw£aj»affi,#-*wffi##i&«Xo 
#-sseawK^aa#,a-e«iffi##ie*ja^„ ^xaaa 
- a,w-t'SK#, wn m m, <aft ®#-4 its® # b 

m &, ora Eaxxtt »je#± , * u vxmm&^±^»m x e^m 

iE#±o 

WISH*. fi£* X«»# B & fcg x M -S Xin fa&flWE#, fl 

aswjitwas*sgai^*<j»-HE#»iFijjfii!jj > „ ax 

S»X«£»£Jh .«€#«#**-■S 

$#&$. 5rja4ffl-&wft®x, : tHSPS,6ii#iwtt*g±fi-. a 
*ftaxagxrtspffi,e,? c 4waia%RfHfli»KStt5E^. ms® 

# Wb 3 E S6 M/Mt JBJl. XIWMdi “ ffff# 1 ", S|5 AM] «rfr A S 

&#»agsJwmtewff*&tt4Esijo 

$IS±,axffii88iiftXTHHEi !, JS» 

± a-» A S^W fliisai, H *0r g WiE#||iJft 

Mamxnrtexxo. Awss^w.'Bagt^RXo m p«®a 

s±?i-m*@x*a,a-swis#gtiirtB/xxo,'(fe ! B.aflix»fts !i Js 

XWSA^^j&BXt^ASKEWTKfiTIfffiPJSXtt®;*® 
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ii I 

|«| 










/ \ -KJ® 

/ \®§Il 

lit* \ 

OKA) \ -KMcd 


±tk 

ff£ 


ft# 


flE-fe 


In-' 


**s:w 


ft 


ul PJ 



^S3*i# 1* 




M 

MffiCD 

&£4fcAftAq 




u 


B9 2 ffaaasa&ssw 

MSf , as A¥f$&mftB$j£&l>t, f#5i tfc.4 

s±3E-ifc, a #«-r rt® "it#M 1 

fflK. ffl#ffi^lSSW,iiE#ffr»T|l|^ffliSaaiiE#*aiK/ a 'fM'r 
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\mm nmsA^SK, a 



MttS# »T * ifi T»»iiE#, ttM 

»#«« #T>8&ii#ita, »#« 



it 




^ftSSPWW-JgWPRMSM, O 0 aitSiiE# 




A w*i£, pfi ZA-H&B 

(BB 9. 2 ), E^H 



f>W8f^tfc 



2. «-JSiKi##, 6,_t7H8A*,i*-Jg +a#wa 



3- *aasft«®^,fifijsii^wiatta*, 

4 . amftssgatsifcx®^®), 

, fts«ff#±ss w it»a± 

5. : 






PI 







&B*:fi3fc»j®jjtift^&,, JfeSt,®K«|&R*«:#faffl-£.4 I j£4W 

».2.4 CE#a»+w“fatsa n ffl* 

ifl-Jg^PSaTPUSa 

#®T#a» , BMWaiffi;*# PR, 

a^#aaffl 0 gaai*i@ftPB ,e.4ta, #«q “ kh ” * 
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(labeling) o *«««" 

tmmm. 


« 


,'“ ft B1E#”fn 




VI 




“^■ffi#”ifn“Brt«#”Wss'j^*«#wai i Jfsa,wifiK 

"(home bia S )®,ip*B«#»*a^*£S 




Sf^nwasj, a 



B*K* C ifc&B* “*l> 


tv 









SO 


*iiE»^*l8,*jg*ffl^tABiiE#«l^BiiE#fl<)tt«iiJ,||»SK 


1.5 13.5*. 

“^■BiiE#"«“BftiiE#’’SS*#Bgt«*#M«|^ifq^tie 

^W.ftSttESiSffg EJSSM- 





9.2.5 il#igi+ 


*3# 







® Gkssman, D + and L. Riddick, " Whal i& home asset bias and how should it be measured" , 
University of Washington working paper, 1996. 
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ft * £&# 




m mmm mvm m , 







o 


±3tm AStBNEBMiKiS^ JSSSKA, #4#^a*ftf(UK, * 

9.3 Brw. 4**^W«,iiE#WiltA*?iiafiiBcA*Kft«S4fc®» 


K;ZBiKA«a<fr#4fcWifcS4«»,#BI*TU*W±?t-¥a±?f 



m9.3 ±n-BAgffi#a*wiisa** 



S9.4 Tuss'giisaswisa#^ 

TI¥ftyMiiE#W#eiRA^jlBffl9.4 0f* o Uraff&WWttli 

*0,ft)ftS<fr«4tS*ailR,j!Sai!ia«W±Jl-Ta±?|-. 
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i 



u 





SM. 










—»*»«#, 
fOKSttffiKSSffl 

A natt-aj 6 m#i# nEtt^as #«*# 


«@ffl£aifc>fv* 

MBP-tSft+o 2 ; 


□ 







aa^xT&HiWK^sftwJKji.ia«„ 

mm w&a*® 

ttff S® ttJRjfcBria il&££«# g *J EHttff < home¬ 
made leverage) gftffift #J#gf;f ft jgA 

tt#„ fi*SM-&affe®tDT^RIM ^ 0 «K#gMfiff WH 

ttft o inSWT**$##»#, rm am#, JtfMI 

/AS 


fl[#31 AtCff W, S *)»* AJi# K Jf fi, «8F 



#*#imffiii'H5]S„ nr*, a*#ftis^tuffci, &H)a?Ti»JKiwnfl;# 
fiaWK^Sftatei^ , * ^ ®*W#t!tA^:|alr¥4 fta^*, & 

^ssiH^ateffiftTamSo 

tr , .s*a8®^i*,ttT@«ii ! 'Stt i Ki#tt««)go 

W.tWSW#hJK(®ajgf^®^ g $J SBtt,t ( homemade divi¬ 





dend). fr*s®ffl£ar&tei5srr&t*.6, 

ffl ,i® g Biffin m as 






jftir r (',K.i,69Stti£Wit*&Rr*®#®6fii'nifio sR#a#}eja 




frASiJ# 
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, ibi#x^ »rs«as ,»* 

«aA,a4«[e®»^^Minr3E»sffStt»AWffa. 


9.2.6 ffsa^ai 6 ^tstt-*iiai 6 W*sij 








watts,, st# whisk***®*, mm #±wsttt«i««„ 

PKa+R&SlUS-ftW^ffl,, St#®#®±5Wg;fjSWafi;,+I.!a 

(H) 


milJgS'fiffi'&staife. s t#& tSiSSSis-^ w h * *® * *6 


#4 
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wxr Txxzt. 

(0) * « w & # ® 


-t-JSWCfloar) , 8 P 7 tt«»**fAB=f 0 ,M# 7 fl*M± 

ft !tf aST-feiPPM, iiH#««HS 





mm, 4 ±iiA*SM^aifc 4 >?c»#m*(aa*o 

(E)x^se* 





~-tL R 



/HA 


lit* M, ft-®* ST HTI6* KX 0 



Min.S^&fSftTfl-fgyjJ* 


—# i soo 

«s, ««®#ft±?Hf amiss® a^iass 

«*¥■**«! s:,«: TOaa*®K#m*«£#® i ts. 

Green ffl Hoffifield ft 1992 ^aft®@J®,S*t«)*iltA»v>lt#»aaW 


mm&&tmm, m @w# 






zx. 






n o 










A ^ 

J L' 







Green , R r and B. Holliiield* 


“Wien will mean-variance efficient portfolios be well diversified" 51 , 


Journal of Finance, Yol 47 1 No. 5, 1992, pp. 1785—1810- 
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ft*®*# 


*»#w»«*£., ff**»aifess 6 TAfn.&ji)i(-aKis*®sa 

WKTtAABIAW Richard Thaler ft Robert Shiller HfiHilJliiT § BS9 

#&,##■%Btfa. TTOM, 

|WX±*G1 Full & Thaler 

^jifta^ftSlt. 

9.3.1 Fuller & Thaler jgr^SArf] 

FoUer & Thaler K^taA-ftl 1993 ¥$3£TfiB,}t2ug#;SMe 
frA&lHrB Russell J. Fuller ft Richard H. Thaler^ 

Fuller Ji Nebraska A 1 ^ W & jf ±, g 4 'ft % £ ® ^ -ft ]g |)t| & -g, 

fFJESt Graham-Dodd 4613:^^3 SI, Fuller t A A 

AlfH A Aft] ( Connors Investor Services) 
fUfcfrTU^tAilftjlAft](Concord Capital Management)Xfftili 0 
Richard H. Thaler i 

Fuller & Thaler ©AtMA-ftl Ell Fuller Ml H ## @, Thaler #VA 

ftiMan&asij.tmTiiJTffsiiittKaeo ^-siWKKfflR* 6 &* 

# cfa j5«6<iRssset«jaj®„ a^‘ffaw.6K) 4: siieaa is \zm 

7n,«^#±l?#f-5Sl#*^i.ti!lfq(|sagSKA„ ##ffaAid.*,ft 
iffAjET is/warrs SitifT*, a#*^a3f ra euan, 

* i t'*:±5Mseji«*ttjasA«#,Afnttftw«jz.«i*««a(rfi®o 

'eflw#^sw*(»si)aife#iiiiiji : MEtiT ; fTA«a9i®M*atti'a^ 

#?i®aaAftiKSMe«ets-o Hmsw 

* UBRLX ft UBVLX 0 UBKLX 



**.* *-7 «■**»#■*«*** 
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9. 3.1.1 UBRLX 



UBRLX SM'liA 1997 12 H 29 B 








m gs iar)j(t*s<i*^Mfeifa*3 a. ginna&M^iia 1 . s & 

J§7E,«f j^JA 5 600 AJItc, 1 S'* 

l f*7E» 

IS 97% „ Russell 2 500 jjtfcffiJR,, 

Frederick W. Stamke,1996 Fuller & Thaler 

Fanners Insurance Group fO Fisher Investments J§{3; 
i£##ff!li|i:tt 10 4pi£A« Stanake MBA,!,# C'FA 

(-) UBRLX 



«#Mr J«P^ir»IEB*A##^|BXBitSla£» iEHiiFfS, fl>3cffi{fr£ 

£«8,# 








vC>S 


SMMTCWtlvSHftJ|, f£fttfr*81R fURM WSfSfififltt „ UBRLX 





^wsKiggs**«se«fijffla*fi^#SfiJo A®»#as5s^«i» 

saaw o ffixifMtaAftfR,stR»?ii«;a*^± w m *»a 
a«,A«ir»#^wa*ip«»ftt«a*= aatAfi-A^m 

UBRLX 

(:i) UBRLX 
1. UBRLX «SA&£iHTo 

(i) >t> , 



( 2 ) 


(3) x+a . ftffB i ® & a «t Aa# w 

«H g**w<s^#o 

2. UBRLX M*dJ^*iPT: 

(1) ®4fHH»ttg.8!tT&SI*Bi65aA»a„ 


!-r * n .* 7 







_ Ilf* 


S% ji 


iHIMWI 

\m 




sn^is* 

2SN 


( £) UBFLLX 


h«wibji£. 

(3 > «££«** fftft «#* k tiit* f 30 si wf-m 

Mf J -ItW&t It iff ffSft i:t ft 1- Mft # £ F500 rtf ft f it * Eft M 

m±M n 6%. 

( El) UBRLX 
J.KFtLX 1999 

## FK,200I 2002 10—20 ftjL*HMl(II| 9,6); 

ftft S&PSOO 41 j tfi. UBHLX m 9. 7) 1999 ft 2000 % 




*±t *f 
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a UBRLX ft j ifMWSlWSiSi^ rtf »,2001 
2002 <£#12 2003 ^4 fiSffltftHjSf=?«»«*¥ = 



as of I-May-2003 




009.6 UBRLXl999iFfei3|E^ffhtt^» 


1-www, finance, yahoo. com 


as of 30-Apr-2003 



UBRLX 

*SPX 



00 9.7 UBRLX Jf S&P500ttffite$jjt)¥tfc& 

:www. finance, yahoo, com 

Russell 2500 UBRLX 

*2AW*B.&, 1998 *f|5llWS89ife&J»ii* 34.67% „ 1999 

ftfi¥*Kffii»i*S.aSIJ65.67%, ! g?!|H*®^±#o fi(31^42000 

IJffiSftlSTH-f,*-26.77% EI*a®#Sll 


m 






292 ft % & % # 


&9-1 

UBRLX Jg Russell 2500 



1998 

1999 

2000 

2001 

2002 

ubrlx 

33.20% 

65.67 % 

-26.77% 

- 22.40% 

-17.45% 

UBRLX 

16.15% 

65.13% 

-27,05% 

-22.69% 

-17.53% 

Russdl 2500 

3. 10% 

55.48% 

-16,09% 

-10,83% 

-29,10% 


: www. finance, yahoo, com 



9. 8 SntbT UBRLX if Fuller & Haler 


Sf*J®*3lifefe USRLX WttK= USRLX ««*,»»#*.$»!*=» 


^ffl4>Bna,tIBRLXW)lk«tt2002 ^fl 
VtT USRLX, <B*,y. 2002 4EjB#$f USRLX„ 


as of l9-May-2003 



99.8 UUKt-X^ 

undiscoveredmanagers. com 

£ 13 UBRLX *9.2* 

ubrix di T ubrlx 

*4>»*iS*(3 m «#£*«, HSAT#60%s 

ubrlx *a-¥rt wiscis^#*teit ,*** a-¥rt t«* 

Sj5C#„ 
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m 9.2 UBHLX 

■r£*»se 

YTD 

I'M 

i-tn 

6^ 

1 ^ 

3 3?- 

5 ^ 


30 

105 

30 

89 

15 

306 

100 


748 

749 

749 

738 

715 

514 

347 

fiftimz 

^4% 

iifr i49ft 

i(f4% 

stf 12% 

l!tf2% HI 60% 

j&29% 


$Et4^S2£:www. finance, yahoo, com(2003. 5, 19) 

£fe: YTD % Year To Date t BP^¥J*@J iSfttifc ««£$*□ 




9. 3. 1.2 UBVLX 

UBVLX 1998 ^ 12 M 28 0 

»3g, 














*2 421 *MtC 0 ft®# 

*ft®**imT 1 #ft^,*&aipft®««iMm ms, *4: 

$1^$* 36% ,*#««* Russell 2000 »fijgft 0 



® HKfWSa# Brendan S. MacMillan, % fi**$ MBA, 44Ti 
CFA Steffi#, a* Fuller & Thaler Sfj*=<ff M-& nW^ft Insight Capital 
Management 

( -) UBVLX 








A«awM*itt,sa^PF*±s#f*gfnftB*ss 

irAfi’ww^affiitiaissManTft. #a±s# 

Aswtt , #ai»a 

msisiWfttt:, *#*L^*psw*«Mfl!frittto3,tt8ftteS4« 

SWWttSafriBSo UBVLX fiJfflAfllWfi-*!*#® 

a«+#ttsi2a*«jss, miifc***i„ 

(-) UBVLX *«*»&- 

1. UBVLX MKA*«»4lITo 












M 

7FZ 
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ft***# 


(3) 

2. UBVLX W#A*l^iPT» 

( 2 ) 

(3) 

(4) 

(. = ) UBVLX 

*T»«4 V SI» 

(3) Sga^B5«4>ft-^»*ftS# 0 fig*tT40i!|50'HK 

S,»+*^-t®®fT*WSKtt*^#aaa"NS;*tflk* S & psoo 
«»* tt* 6% „ 

(4) Sf^M«WRW. a < fa«f : isa3fcjtsw,(iii»t«itt® 

Mm. 

9.3.2 LSV s^ea^m 

LSV [4] Josef Uikonishok, Andrei Shleifer fD Robert Vish- 

ny =f 1994 JfntJtg&JS:, ,f a».&KP : ii96 fc 

^TUo 

Josef Lakonishok 

&S. Lakonishok JHT 24 *SSfS«. 

MSKJSUbj. 

Andrei Shleifer **#*!#«W£ifF#1*±. 0 «*Pfr»A#gSF 

1989 bsc a , 4 

££*&:* 60 Shleifer Hftfiftg 
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Journal of Economics) f Journal of Fi¬ 

nancial Economics) fr5§IJil^ D 

Robert W. Vishny , iBUftSlaW 

, I^WdH f!j ( Journal 

of Financial Economics) Jd$]fljf Journal of Finance) 

MH&X 40 ge» Vishny a# n 

Lsv»j“ta^»Tiirir—t-fT****^— lsvex,, a* 

1999 *p3 J3 31 0 ,&;*** ,JUT+#!&j“0HtS 

3 &. s^a^&sssii io cjijg 

,«165% a± WSi 41 

ft.*£o *& s*ri»;$sf i* a o. 85 fcMjc,s&a 

S&SRWS^ 50 7T*:ffi,»ffiijlmft»«IBitJo 31.11%. 

(-) LSVEX 

wftS'tsftm »«£»*? %®&, 

i#*t;6#ttwaK^aeff#,ijt*R#ig#e9-SL#igi«o 

<-) LSVEX 

lsvex srsbsim g 

«»«**•&. £48:8-41?, 

(inflf ®*) M*±?|-£itu (iPffiWKa W±?Hf a) 

#■#? a##®, amis jssuki s wa#, £ as »»j tj? 

Wffi#o 

9.3.3 ABN Amro ^^IItH^r] 

ABN AMRO 
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ft # g SF# 


es, w a&^asij 16oofcits,A&*iifi«Asy§ift4sa-£#3S 

8114. ABN AMRO -tftEttWftllft.Jt 

0tiW,Hia»3Ei)HW*# W»»f «f . 2in flf »#»/ 

frM£„ 

ABN AMRO SEj*=ta^*IS*-¥ftaiWln3EMffifJ*^«#a« 
: F*4K I BW'A1JU ABN Amro, 

0 AW ABN Amro Behavioral Finance Japan,180 

( —) ABN Amro ABN Amro Value Ratio Investment, 

AAVRI) 

aavri * abn Amro &j sc, ia£-Kl4Brtltl Wffifetff 

1999 # 4 ft 6 0 ±fll, 400 

amt, «*^a®Awaft,iit^aft«i»j^saWo 

•g—»■£« 40 AilSWffiM, iSfiSfTlSff ^, tfcfjut ,»■ Mm j»± 
«B±ilTWAa&S)o ##JS«* MSCI-6 igJiftftft 

Morgan Stanley Capita] International,MSCI), 

Mg£S«8m#ll5«f&£S!!Jg»&W£ft1#ia<, 

AAVRI SiSSW*& 
a^*aA Aften B. Pasma 

«&„ «g, fikffifli a b wa^»#sa#«-«a si 

«g#a»mwaw»%«HtwjK*#Mfi-a-4>aiKi 0 s&juoo a 

w tasjss, ksk e* »r o 

( — ) ABN Amro 0 A fr Xf A Hi 4: ( ABN Amro Behavioral Finance 
Japan, AABFJ ) 

AABFJ ft ABN AMRO 0 AWfi-A&lMft&.iSaiA 

2001 A2 ft 12 0 ,£&?=* 110 ftMAo a*4±S^ffigfAWl#ft, 
jft*h£ftj*B!i#£afjo =s&&s?a-aflj& 40 -t&&WKis ,s®*« 
tttt300 *0A**«A v ao 1000 H5E,iiJm 
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8£«PR#fKT 500 *Ac MSCI Japan ffift, 

296 H3ftt®,tt7t^R»tiH*Saa9F«*a 0 

1. bfj BttjfKa. bfj ±g#ttB#8K#w#aefT*#sifr 

: EP»»*{ image effects, iP-^fl «lAW®fESc 

S go ftfl', A ^ AtJ&WT***#&«l, »*ml««*F#TA«tf 
ap«sai«^s* BHItllSlW *T^»# SI#t,#(M 

m w m aarantSiftiR 

s & i»i ± w»®. * 

ra««a rt « e»#, a#m 

WMJgJSf—ta„ 

2 . *f>aa„ *BA,Raa®«sfi2p^»A**#i5i= ass 

j-. isi# ( as#^t6H*s#iA.iRa* / A v Kiaa«)*Aw,iffi#ii« 

(Bj@,ag^±sstittt t mmm , $p*£ nwffKitfc 

##f!WAtM, t JSgit3*&:£WSiBSAttfs^. i*4#«E0*T, 

-kzwmm&^-mnu e wig*, atttt^wwwf-atiSLaaf 
saa^f, R£«a«s)t8sm£. saattasa, s&Bgsesmft * 

5fc#L 


I 
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iff 


mm w ja & k » 

*a*SKiuxa-,So 

0**#»(MSCI Japan index), 

20 % □ sautiij 2002 *p 10 J!Ma£-¥'t , ,tf* 

34% ATO 0 AlBJWJTlfc 16.5% „ 0 * 


Pfi.AABFJ ffi3pWm&#M8!T«i©»,2002 
fi3JSXifiii@S,ik**?6ttX#)t*& MSCI-Japan c 

0 t »a mwai*, was 

7% (JgjSSTf-J):). W#aSJ 0 *MHJ n ffilk, K!»S 

0 ,w*,immm 9% i»aK@«„ 

9.3.4 

asaa?iaT^x?r*ai«aifcws®s«fi%„ 


Barberis Si Thaler ig#ilja^£^lff$5_tAlH'Ft6JTIRTM6 I ffi 

W fli ®±, Afltt-je MWirM 



- / hi&&«n£ w watt, iux-g (tut—t-itts wa® 

Tte D 

jppo 





#?«**»*#***>» 
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farW«A„ 

3 . , &8tss#fr*&B ws»*bi& 

a^«r»*a»#iE 0 

4. ft<5TAW#4#att«-H, WSKtiWWfto 

km. 

i&" ,sp?}cs#®-#%^iis«ism 0 Bpftjpiifc,afl'“a5SWfi^» 

& r fr® nr« w bjsi , fi A»*?»rr«i[ff @ w«». 

*# ifc#f, n%£1k& 65SJRE*ftftft, ffiftiP&BaifcSEftijE'ft 
#»e &5 rp@ft«aifcj§ aj»iSW, 

,ra^-fe*#, Kfts«*« 

gtimM WW^sa* ,&W j&MSUME'MBiJ. ifffJi-ftS!#itt .'EitM 

*«A±S. SPA.aft^AM^aAitl&ff^Baifrlsiffl.Ba# 
Wai&»®ttftB65&B,#9J®Xtta65ff#ip#65£SftftA:@ 
A!i? 

afnftA, ; ff^B^SS®»P,»'t'HiiE#ip@fift—g*A65. 
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ft 


*15,1#I§*, ««£*!! 



#06*1569® 



&Jlft£A?i*±®«i9f!Jffr*S»»;se 


a w, M.*f» ##r> 4> #«, m w mmfm 

#syi1i#^att69ff>J®S*@t## - )Rl5i ) gMSStfe; : Fatt7o a 

M&4-«g»#*A*, £i£SEMff#7UJ«B3S#,«K##s*ati 

MttMfli*, ®iJMg*8tt->h “ „" 3t£, ft % &&■% 69 Mf, % 

a# ist ««», s«mi , aa® # 

Ara«W“«" 6 fi»tto 

AiRt fas , itiE#»«#8*8*|K£ , »Jf S693-aKM£ „ 

w*t sin la ? i-#, s^th® wa* as a „ 

#it twaaiw, ®#saw m, mm-mma 

*"» .w®*®'#■ 

69Mlfc„ 

(-) €#5«65)Jfc5ttS#«E 


* au A+BwasaaaBffi, .tsittin 

ft nfr WAWo *£Hrti±S®, 69a 
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A^IBiiWffi M' "7 o BPffiStfcftattW#®# ,m*I 

a»#ft##wjsH»“ ai jr. fis, -«A“ zuJ3”, w# 

xa*r, m«#^a jitiff * 3 >»® a. 



, sw-essj* s« «,»*ara w-T-asa#, 

ain w b hm = a*, s#i asiii, ffi#itr a a 

A«*JP*«fl^*3S® «^w«, «»**«««, 7£a 




n t 




wttttff *, sr mm * 7£ 

»w**. Bft,jut-BM«a#3S!ff**»,«attKrwi§0 




^ *^«), >t> 0 , am 

ji®# fta M S fit, 4 1 H )K iff w “ ait ^ a ” a “ s ft a 
*”, * affirmaw4t«®®^is)@ , hsw-sj®* „ , 

Wife*, ffi eht^h^m mi&mftma am^ tb4 a 


(0) SrWftjfS-iHZiJ- 

A»«.»i«ia#!)ewtt®**,aa*i-fij5#-c,'aasfz 4: iiica4£2:N^ 




fr#S9F¥ 
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(£) ^H**ftt*8**# 

waffle®, iuaiS5«»ssi**tt^«#s »j*msMinsg„ 

its, «9f #* #«m sa, a#sa irsejiass® „ 

tt»T«, Jfct»n B fitt ml #. X Jt» H«#h B W #M-*#0rtt 
± w , -tfe^i m iff as®, wffitSEft. »»#«. 

swisaf#«i<t* o ss, ffsia^aABt, istsMBinass?# a* 

»*»««£ , *»?t3 

, ft—5£ Wjfc#TOTH)}364- 

«asi&«w?e w&'Mi a, vx mms “ fi% & 

*r aa*sfct«fn 

5TK«#“iT ,fl#*ilfitt“ ir S££?8A, in*« 3 »-£,« aft 



n+m *tt#jE:fT*»8Fssc*w*#a 


10.1 ftiBttftAaifc*# 

10.1.1 ” =pl" j®»Sift ®6” (Symbolic Utility and Delayed 
Consumption) 

discounted utility model) i*. *,AMAifi 

abj i6«n® w aa# « sffi, * #* s ® ife sys »us * w ft » 

(Itjnia-#!*JIIBISJSA) WWfg,£*«* 

du as «»-w*y a«-e, s&issa «* 

is***, 

fta#«»T,Ainwy?*i0fKfiiDuafflA-a,±sft** 

DU«Hfi&A£^£attW,BftSi&»«**fflS:£:**S“#ffilB 
f’WCtS't', tt4a-4»«Wi5i£A,Duas««Ka*'»;te'eWBif 

*Sin W*tt* (iE , B ) o 

@ 4>, - , if-fcttBW I e 

—ftaissta shm*^ » wa ss.#*i ” ( s ym - 

bolic utility) 0 

’ J:—(intangible utility) (Kahneman 
tangible utility )( Kahneman ) <, ifr 
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ft * g*f 


ACWT“l¥1f»flr» 

@&$ atf %, 5 DU «ffl«&£«*# Aim T A 

10.1.2 

SSF^*# Bentham *t“WSA.y.»*ffl*-#*aW®S„ 

Bentham £#-*«„ 

Sflm* Kahneman «S0fffl^W“2t Bentham &M«E;£lS90!e’ , {t 

mm. “ *M” £-»-C.'3«S, £* ACltftJfifn*1?3«g Min*no 

George Loewenslein $)§l!lr$§ttlM , ‘ C anticipation utili¬ 
ty) (Loewenstein 1987 )'L'ffl“ " ( memory utility)®M4Se§lo 

(-) mm#±M 

Loewenstein (primary utility) 

ffl ” (nnnprimaiy utility) 0 ±$,ffiA$Afl“.AJL8:$JiRi8&4 , 1S'f!JM& 

(i > i , w^saH«nikAM 

vamm®. 

(3) ±*fll*l^**S<)gK.M^aaMM»o 

CD George Loewenslein “Anticipation and the Valuation of Delayed Consumption*’ The Economic 
Journal, Volume 97, bsue 387 (Sep, , 1987), pp.666—684 L 

© Jon Ei&ter, George Loewenstein (1992) “Utility from Memory and Anticipation'* pp,213— 
234 u Choice over Tune” Russell Sage Foundation Due/Fubli&hed November 1992. 
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Wien*. 

Loewenstein #ffl*#4SI«-frtlD D n]itr, * AMMffiltffij*#; 

mmMff" . -5SWW^4 M®«, *f 

A»*^af^Kiiie*,saiAfnttw«^4ae*ff##5W»c«,a* 

»», ^ #5B“ WR j8f ” W « », 0 * R# a#, t ifi tt 

A George Loewenstein *fi£;StT* , t? : f jiMgjfcaifcWW^ o ft*S 

i , AfllM JS#1f *3E»% DU *awgife 

tiSo 4Loewenstein ttigftj—'MTW$IKttM“Kiss and Shock”s£® 

+, #iu*»es A^A“ E AJS fn S egg W *» BJ ” tt tint AA 

“9±»ae*g«i6IJiBa®i»”WMt;ifi“E»g*(&S---T”0f* 

»3J A “ 3 ±* fc*-T” Jf*8$» &1feStift8 T tf 

A8l»BPjfi WS 0, A<n**#SW“@*M*ffl' 69 fH ft , ffi WA 

&-£*» DU «S69*Sifcffifeo «* 

K»£*69*BII_t,Loewenstein DU H SfF T2~ #M^iE„ 

%“ mg, “ffifcSfcflT *Jf s t# 

|S)#« 30 

£8*. lAffi ra 63, fig 69 

®1Z*fflKA(as®#3.3.2 5 p'f4@*aij(((SHAII89MAI«9?)„ $ 

Witff69#tt#A-£tt6i i!: £lE69*fl!<, ®fjESSa,“*t 

(Contrast Effect) A» 0Cftfg, 

$ A-tt±*MA3E65« S, Ul 4* Affi 69iEfc*M. 

CD Sf I# K&&1, S. Gore, and S. Cobb, *Tlie Experience of Losing a Job- Reported Changes in 
HeaJlh, Symptoms and IlltittB Behavior* t Prychommatic Mtdiane 37 (1975) pp. 105—122# 
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n * g 3F ¥ 



iS WL4&W iB», 

*£0 



o 



2. “ WW**"#—t-®* iHfcSfcifi" iWj 41 **?! 

bf ?e »# « tsubb kji js , »i0 Mftia wiae , aigfflftaa 


Walter Miechel It $ «“ j£ ig ft 5fc " ( delay of 

gratification) 

— T c Miachel 




-*?J W“58iStt*” &«&®„ 

£ #+»^a?)ns#a# ,-#*«?«# &m*w , a 

69*B, «»#„ ttMWISWKS 1 ?!, *tfc&#*±, & 









a 


wbjisi, flpii istt*” w 

#^0 Mischel ^j®ii 

Mischel 

Mischel fSib WSiSttJS”# 


dren 


0) Walter Mischel, Uuichi Shoda, Monica L. Rodriguez (1992) * Delay of Gratification in Chil- 
pp. 213—234 * Choice over Time” Russell Sage Foundation Diift/Published November 1992* 




«S + * 
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** m tarns m „ m t m %, mw t & * ■“ am*« ! ” ®±a jejb *t 
Bf®wffl<f,aa^$#i!ii*sS£Wi=i « 0 we “*£«*"*, a in 

Anna a® a 

e«#nttiiss!iKi@ia 0 



K±WX«C@a±*fi»W36rBfWra«. #-**1 Bentharo 
^M0fi,4jlkSEll± Loewenstein 


vr 



«*” w ^ i « st * ” w 16 *, A«a * 



10.2 36- 


ts«"Wt»*ffl”wgE,«ina#T"SA”«"Sit”w^sa* 



Stt- 

#lU(S|J“*!l;»4rstimulus), Sifia-MUdiWS#*:* 



18 

H#: 
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ft* & ft# 


$U**fr£rt*Slo tfr H J ifc££XM£ rJ|ii#t£@? (te*#**£&&* 

2^«J& 4 *.#j& 6*.«J& 8 Ai< 5 U& IOA16U& 12 

T &^X4to 

$PU1i&£&yX£'%3Zm%? (U&ft&&££l e^JUfcftiH, 

^ 2*.*X£ 4*ttj& 6*^j£ Ui«J& 10Ai5U& 12 

ICKSJftffiflfta^iftl^, BPRflMfMS ,in*J&ffi7tt*M£* 

, AfflSJK*ffiiBffi*iiJR«So SS-ffl( 

T la “5*82 ^ f ®-ffl(^e*^)®iS*#W¥^Sfc 
T.b =3-79 ^(p =0.036 <0.05) 0 £lft*»Rmfflffl 10.1 



4 





o i 4 5 6 Kiattfl(^) 


ffiio.i ^msifinviv 
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i±T 18^0 
ft#: 


Xugty ftft it#L4ljiS? (Mtifc 
jMf^ £ ifi X^i£A; J.it#^ # A £ *■£* tt # fij 

Bo) 

2^X£ 4^»a^ 6*XXJ& 10*.^ 12 

-te£&-4BX8t£ 
$&&&$■$ tLvZM'Xftft 
IL.^fli&fc&iS? (-RititltSHMI e^JfiliiHiB, Xit 

#t $ ^ A£ * ^fit 0t R] £4fc 0 ) 

4*iitj& 6^>XJ& 8 A«j& 10J^Xj£ 12 

X.M&) 

M£MHM(T Ja =8.28 ^) ^fflxtMW^^-HaS^ttffltfctjfc# 

&4±>&'&^fN£(T, b =5.59 P =0.010 <0. 05 ) 0 
10.2 ^ 0 

^ 5a H fi^IES l£( Moderating factor) 

ffl"®±M R D n jfi^n^Ml«Hfaifc^:{ lo^istx) o M# 



3L0 


% * £ $■ ¥ 


■, % 


■dl 



0 5 6 7 8 54iE»r W (X) 


B10.2 A-EJuSifiiS* 

W-ttWn-m, Jf t" iftW'ja 



s .» 
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(fc*tf*h£«*ik****)„ jmit-t. 

$3lfom&to&&--#L$-totk£to*.m o tit ft ft 

£ 0 _0j£i£# ILif ^ & £-i£#L>S, rfq*^i£ A.; i£*fS5 ,5Mf 

BtWSt^o) 

4A&J& 6A&J& uai 10 &VAB 12 

Ai^ 

SM*&o 

^A 2M 4A&J& 6A^J& 8^^ 10 $lVA& 12 

A^^O 

S#: 

£S&a&ftw, S “ 3J A" *» *JB|—»r #ffi ” & * B * 

%.%ff}am,mjjeix.ifiM\xi : Fn%ffi%tfi%«fam#ft4\ a*ibp 

“^ASflfjS'a-aw^iTis^ffi t„ = 2.79 9c£)H?f(»am8;B 
fflW“^Aa)tffi'’a-ffiW^ :s F^® T, b = 2.05 ^fia»8)(ss 

(P = 0.445 >0.05) o 

tt*a-fnlEI4=WS*S-&ft—®, rTWH* 10 .1 „ 

_*101 ffijgiH#«H*ffl&#«f 

Snsiiii i5S5i S5i 

MJjgffift 5.82 s ""' 2.79^ 0004 

«^gj#fl£ 3.79^ 2.05S 0.068 

&¥$ 0.036 0.445 

—— __ . 

a* 10.1 >f»fl nr eo* nftts/u. saws** ^ x^a# w, 

=5.82,T lb = 

3.79,p=0.036 <0.05);MafiJR*fiKl*ig i rif^a#ff«B®#S 
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ft % & f 


t 


MWtSt, Tj. = 2.79, T*. = 2.05, P = 

0.445 >0.05). 

=5.82,T„ 

=2.79,p = 0 . 004 < 0 . 05 ) e fiffijifSMEW7S MlfVasmtKKirw 

10.3 

10.3.1 j&ffitfHI 

w?fiasrss:,tta^s“iiss”su “»jit 55E*”,m* “3s#Ma"„ ait 

«ws w7&©#sap ** a#* mr-s, mrm^±mm. 

»|b|#M*H , -*&iMT $'»*«" £/(*)’, #-*»#&# 
*ffl. «WHSSmiO(«), 

v(x)' +v(xmv(x)o ♦wsEiea.Aci^yp(*)»i/(*)’wma* 

y(*)’Miia,A(n«(S]7aa-s 

, r* nj liiat w*wra w* 

ft;MW,»t*S)S3feWWfn4>ffiDA-Snni(itSa#“a : 1f”«)*W, 

U(x) • W1»!®tt*ao 3*ft#jSnAW3lBffiacJisIliU£Afii 
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ffl 1^1^ bh ffi o 

8H£f: 

i!7i8^ c 

ft#; 

£t &&: 

-&2t&*fr£fl£25j 

i^A 2^,# 4 6 *^jgr 8A^J& 10A^J& 12 

Aiaj&) 

^S/JMfJK” t M##&ffi*SftrEi5#S«3e*fc$*6.84 7«f 

Tu =8.28 ffiWWJ&rffi® 

(p=0, 192)® 0 

7S#fW 4 ‘1ftt«ffl’ , c A^*i|fcsy»*^WilftmL»W^fe,^:j9rUt 

® J lf^^ft%lii«^r77irlitAjn^^t#n|3affiSo «£}L^*jfra 

AMgor8fc£/£p«StJo.05 t(T s i^fBihBlJSffl.a-^WT 






314 


--H'Hjs , ffi ass mm .t ass* 

'Mil, a ji-t'J'S«±, W#-WS«i*L£'>f ws 

M “ *fl ” MimSfn a »m 31 $ «J5 WlMB £ *LS WS @1» 
««¥W1SAU,*Cfti5^AWBf¥. ®Afl2£ff41#Aim-AS:a 
&, j 5j£**as*,»£&w#ti«w*;FaAfctfco ai5®*aie 

^ ,*£#»*. St *au t . 

±+TSiA,ttiinin— 

Bna#aB«tLo n o* Wa B p«#aa, *tttB#&tawii&iBS a, mm 


10.3.2 g&ffrffl 

«l»£Rj5Jl„ SMif^iEWaSWaMfio Kahneman ftgfc 2000 

B “#si»«ira#-tiiiai###-sfntaitz;. 


aS2ifM-a= Afif£iWI£fl*«+lt£T^MgiO|!M 
2-ffi litjSiSB »a#y#»S9tL%, *H MHS #'&**%&&!& 

a a» r ,#«*#!)—emraftsm® 

(ItjP-JKiW) „ Afl#*SE 


(D Dan Lovell o arid Daniel Kahneman (2000) ** Living with Uncertainty: Attractiveness, and 
Resolution Timing”Journal of Behavioral Decision Making 13 ; pp. 179—190, 




* sr 


ft# 
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u 


R*««mg.li<M>a!§ 


552 . n 


mm 




Lj'O 


I 


ffl” 



,®A¥ 













S9tt* 





m+-m 


waife, m%%im%ti)&V(% ,w& u 

ffl Wtt=^#tf ,«1TM T*d-'WS WfJA^gff: Wfitfli# T4HS ,fiff 

*ssf^ w*a^^a 1 pmo}#a-»flf#jirei 4! 4-s 


n.i 

0 tagf^asx®, & i 

0Hf41S't'AWieiSjJrai,if®»ailffA4iff#ffA>t’g**iR)g»» 

£A#*WWa, 


li.i.i A*«ttfn#attto»- 




-I- “ Hf w** 



&— mnm —i**i,i»sisisiisa. 


AW#as.#;9taft»ffi@i,JiA«#atti(f»»i(riMn*«i),^«# 

mm ,sta,»s. isisj . 







m t .. e im $), ft # # # # att *■» t $d s »,a a , 



_KL i 



s m in 

■hkm® jtsi^) ,#*ji±#*i?3U#ff«ttw.c.'aaaiaa 0 mm 

sa±s®«ftAMatti*tt, *att»?&±£jM a w#att«ttseA 

3C«#, S«S5AWS**att*#fll^att«1f«)»«*MfllgE-„ 

1. aAHA.filBfAfWUr 
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(superago function) „ — , 3£^r^f 

, W“*$#t 6 " (function), t&tt" W& 




14 - - 



ws.-rAMffseE'SKattH 









ft as* 




2 . 

as wtn«ae , & >itft^ *- a# » ;*= * « o 

£*£»:* >fV£iSl|i 
JftfcJI W, a J., U *#l4r M 81 BPifi, of Iff Sffli+g*ft » 

, ■ers*nfi# 69*Sc 

3 . aa*tft *m &\mx% s a wfr^jsate w, wtt*a: jam 
«sue,«* MSLst&at ^ahmct-jrAc «fsr^,aA*uaa 

WA»)E? 8£,£a*4JS^;pfijWWMAi|S#KTHft#¥W,ffi.a, 
Aff J&itff ft* JISL KfMseJi SSM» W1#01 

T.sns-irwwigaattwif-w,-tbjftww(B)i#aiR$ma. 
«**it tw, am*#*### ht gw a r^ 

S:®SSo ■■(fr6S(Kahneman)^AWftjKS;®CiE ; f^Sjifl , a , ltSi® 



« aru-a^ws*, #s'i*iAai*a^ 

JiffTA^c-arsasiaita^aiftM^o , bwws*im,awr 

sa-^aa ,t;*5A Mttft 

j^nGw.fflA «S9J a was o in a y-i.kmm <nM t 

i»s®w*#e,t&aftgTAfn«gSFrT»##-%#a(±2«)MSF^ 
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ff * a * # 


Eft Kahneman Jj Tversky Jjlrff.ftSaife 

‘swftwaawae. 

^*aitK+*jE*T„ PI$:&»&* (KlttS ,# W 
itt*a^aftft»inf5r*p0AMMSFfT» „ 


11 . 1.2 tT*«0F»«iftWfta 


(-) -%«,*&« Hi-*«,*# 


“ -taKP" - a t * stiEAin i t m &««** ^#ny; «isp pj 

Kfmmm&mm®,, tt tmi® assH^iftesf 





sns-m-kw#*, AfBS^taT#^ w«n*«&,« ® aaft w» 




H, *fr£IK AL®l ,m , stitsgS£fctfe**W. *#&»«»£# 

TtfMJWr W, A-'mi^SSK 


PwmM, 





fl-M#*, tt#&,5% ftA-'NfjT&tt .)®*i««eMlS##IK.P„ 

—. snwfrsfeis*- a»# , i5#aai ne 0 


ra^SFf:w*«iiiisa—»aaifew-^tti'a«:jft:Ainji 
“R*S*r. A A 100 *7C0fjglSl»l*SiSiffii8j±#M 100 HtcR 

«w«„ afe@»#TAfnftii§aif#aaiwffA«iiffje»if 0 m 
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* + -# ?i i a* # %ii ft iiif i it 

WEbftiWjWW), fflftffrW W# 

w«aa«tbff0f#ws^„ 

wiftso wfeiiai 

K JaWtMffli® ttiS , B % 

*SirWH4#. 

(e) ##*«.mj# teiE# 

f?*^Sf#»saiAfn*#jiw- y h«ffiw.iM—“staa** 
ife”#9W3a!Wifcaj&aj£«a*wft!5®3Eai*a±fl!i„ a»«iS]£ 

@f,saw#.,. a* 

TMa*r,®KKiftSPffiAaa®*5rffiSft6fi*'i#o XAt&TiStt 
s( -ffsiaa*jit, aKf-WBtfgswttSttw.^). «&$«&& 

¥»«i*, #*&SSTOS}fofett#,», X ttin, <?#*MAfn 

ftswasi. 

(H) —mm f-**###■£ 

fri&gSFf: WS—t-*^ JBJBJi : #Jpj«SStWM jSrSC Jt JAMA'S 

iSS - *, Efl =f*fm , 1* TSff’ftiS ftjfijtfe 

SA,^#g;^RI65^*o IEBi!llJlfc,9iWWAS@!£i!iWtBgaMSt 

SSI" ft***” («wa#8l*) B 1ft KJ A*i£#9Wft 

^RWSSHS##«^)eMAnTi64s®gj<!!e&J8WT@fWK , t , il^ 



an*t*4isi#wiE/j'»i«$a*#3icW*So %m&jm 

BP #«!«!## 

£'l!jA«mffi«®. ItiM,*««£#“3>«^’£^#AffJffi'h* 

S*“@ii!”i£A€Wfl 1 5T,iqnt“^«a«:"XttA#5pSy*t*W 


(A) 

,*#=WftiWKia, smraff 

aife*f# t “««”(Anchoring)aHfe@®*#A(f].S#ITft-SSI[ftw 

#9J»S^65®1f**tt.W**v a 3JA«liEtZ.iffiS*flfen«««lWA 

l. &WM&MgAM 1993 2000 iE-M.gr.4p 

s is r -^: r**e»s»is:«. a iri^ a 

, HMS5J? g BSrllftfi 

»«!■ Hfl-, fi® H ft W , lltt- WUHfe*® JHft# tt@RipJ 4 e 

jS^fcKo 

sss»w«a«K«-aMm®#a#tt@f^iK„ Aiaw^iaiA.*-- 

a (*S¥ » W «R W )»® S ###is n B *®l M H* 

(-b) taitt 

#* i w s e«ii>'4f*Aisu.,fl'e«*ff ttsns t ,*e#«ato^ 



art-* ni g/MMirmfi/M* 
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a a Mgsm&ftSffiM, ffl#* 

SKWJSHifiS&MMitAc 


(A) «iA.4# 


ii@#e#ffi®i#,<aAflip* a g-c.-, BMtisaiti™ i 










(A) tBilffi 

jAmAimmn®® a bm«* .im&m 

t MS, *C«a* « 25 BSfe&gKMlf rtf&ttftft tM# 


a«*o M*S5#,rASK#ll^*gWffiiSlfciP“(H,t«(i9^JS: 



»«»***, <bm±£ w*ar a Aaft^awtt«» ««*bj 

PAffi. IB#iH) #,&, «ta^^2tiiE#rpftjE#fl5S 


^iraiasisgsa. 







11 . 1.3 
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ft * S 2 F ¥ 


Sft- * WMr 51 #r&M *?# WiSSFff 


flwrasi*. an,ffM»tifJseifflfrft,iE«gij 
=g&tt»imxaK»# 0 ffl*9**w^^TiE#&s)a@jaj*a»#p|# 

stint 




Pf 


afflff *@ar#wssi4r-giB# w&ffi ,«fn wiAwsu, mms 

& Mm ,tt# AW#4j“* AAS^tt***? 11 
mWiS »“ 'J'S£ j** ft" *n*fi AWSSf 0r* J8« AA 9E^,Jtt 

.attaKfiSjEstanf.^sRa*, 



ejt «tt,a Af».i * £#*ito s wi&ffl a a a tb m 

W, AftM^aff S«SK, Mft^fPiM W a Ait 

man , * 

AM W&ttSI, A*ISlKMi#iili, ft. 

#Sl!fi'rB!Ar{IM*iiP,AflM#WilSa(MWlslj!Sa:o AflttjFffi^KlW 

rsi»sffifi@ B o 0 wif ft »s w.% mm ns w a a « * s, tx #nt m, & 

, SxtRB A ASM* Hj-**, il«8R#M 
W- 




n/J No 


*#r4>*riRna«.iR»iAin®a«)*»WHo asfct.Afnfi*®## 1 

a «S4)+*w, mm w a «<, ha«-^sk wwa^* ,m 

tA-rtttAlff, ffitt##*,&4»iR4hf Mi EA 
SlXS^S#tA3t4nJtt= 0fa®U9aa#»KBiaRWTi:jEffiW«* 
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w a# t , mm jw s-ip^ft 69 ® £, ? i 

m&,^mmmm\^m, ?8«s«artsi, 

11.2 j&'ttvgfiftift&gjfr 

s, r a® , w^ifna#, rsttaeftKimt* 

d t ii£isjn&.mikis, 4XAiH6v^j?-,A(nt£tt#ffi#atta(tffAAa 

tt, aatt, *3fsn*K(n«-#iftft , Ain was 

n. 2.1 mm 







iiih 


fSl 




fiWI, -tn st ftift, $ H # El *f j* fn w K * N !* *, * j 



Jlifl 



-fcoivm, 
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ft ** 


*£-ftffi 9 »<f , jSW 2 “affi«”M¥ 1 it,. tfcin#*.—Ittfflffl* 

, bjW^A* tfc#¥»A*, m t A#« H, t« 

X 0 $*#ipA*ffl H„ , \rn $Mtttt tt&$* tt ftft 4-' ft 









, #$ ffi, ms 

S)Ba±A«fSSAft«tf 

attft, £ h $, ^ $stattMiift, s»#tbar“ ; a*'(fc"ttiii „ 

^A'ik*iE*«gft r a ft* tt « » w*t *a », # as rsas « 

s®jgwfltis,#aiT“-aii'*3i” ibm aitn-gc 

Think-Pad f-gifetSB^AHlSitW,JSAljtl+^c £ AtHSif i:, S@ AM 


(1) WoW! B|l*®^IA,«A“#RW,ffiA«i!!l i 

“ tfr %&$)£# hhs , «<(hss b»i >ik«i+saif wa, a«# 

ffia/ B ¥m«(U^tSOTM.^a io% &» 30% „ 

“ gi&wafttt” ( ei« s ) »«&, susafttt^fisa 



•+-* ft*«i 
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“ w” »“ W” sia ft® ra (& jr, m , f» > a a wig® ft 

t eras) # jutaftwffa a in < w), awtes#* m=f- tai; 

x« , n nm%m , mmmtm wsssa* 

WAA&mViftASmm, AftXttftliBWIiH-fcftARMM 

-arW.*f?gaiB«»tllSa*a-#fflSTAI®3Eftttl*#AS1IfJ». 

!»»#«»« 73 ® w»ig, ?« m&mmr a awans, a #a 

jsif «»Afp**aaft, ^srit «8B#” (*«$ »,a^>feis, ww 

awrU*ftwif«a#s»As.fta 

tftt^AStga^SMIfcW^tio 

11.2.2 #&giJF 

2000 , ifntfe 

Sift the experience economy) Joseph Pine II ft James 

h. Gilmore S#“*fljE£HA-^gft»*iBS:#»&SFeg£*ldt 

*®#a^fix-^gai3esBna , ’® 0 

(-) 

Pine 

*Gfr&: , xa&SF. , *4« A Tgm figg: fW&Sig „ 

lM< #»»» ) * ff MffiiSn B n!»# I s #* * 4> w 

**&££* «, ®h »<*i&w rt#ft i n , * a * (a 

0) Joseph Pine II & James H + Gilmore { ft ^ if £ )> .flltji J, iU ®tt t 2002 

pp, 10—15m 


1 




326 


e * fi sr # 


Ansaly SEMs( Strategic Experiential Modules 1 *$) 

Sense) ,'l*)*»l»(Feel) ,fiiJjgttfr®(Think), 

ft® Act) Relate) 

it;®, tmffifzm , st**^*# 

sweet 

spot) 0 

^#Rlftf^®(peak experience),, ftIKPEg BSi+SlIff— 

ir^httfliiff-?, ss^tt i a «-a«raiw*Tik*-### 0 »&» 

XP(«t»W»W) ,«#«*?&** TCE(S#:g 

, >$-^t, total customer experience) : 

(—) ^(flow) 

iSiitlP'Ilf A^&tl Mihaly Csikszentmi-halyi tPf ‘‘ i)l 0 H )ij 1=1 (Pi IPl ” {auto- 

teiic)?sawi*aftMSA#»,»»flow 0 

3t®8KPitffifl5“fiil¥tt®”(peak experience) c Hrt^#iP}E flow $ A 

B»“SS”A-'f'3EPF4 

ffiWiq,tr«'’SWififlowftf|*X„ So flowgt 

*'M§ 4/J'i t tiftMiB'l'“IIJ& T ”, “ M*T ”® t 

A(n«Hf SEtt^,®#s#«fiiF*in t ensscjs®* saw*, s#« 

18 T, pip* T, ti-H^att Wi&fc i IEg A^#ft“ *” § Ift w 

«.J9rWaa#iEg*W*H,aWtt,S^ffliftig»a@»6ii 

±t$„ 

fi*#* waisip^sfl w#a*®a jasa: 

(S|a#^W 10O^BiS4>,WilSfltttB#1rWi&;&>f'B2 23O;ff±W 

19 % wajijflii^Kiifif#, 0 

0) ft 2002,® 294-299 

K, 



*+-# ft*®; ttpu.mmas 
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W*iffWMft 2000 ^ai*iiJ4OO^07c,itB lo-fg.s^, 0*^ 
£ >Jk „ 

ffisfi(MH)AS§«Att 


W A, ff o 

5ftajEM,tM^,«ina#jE“-!siaK**”sfiia«,iii#s 

, 3«tf tt w±mtt3fe, 

m;&tm5.mmm&%tf / Am,±gmAm‘‘%,mwi3A%mz 

M i« a# M, AfJS ^ftiC’e 3 #?« «, t W , 

*, s ttafii, a sigmas, s^:, ms i6i a t »*»ia. 

gsr ^AMa^Hsaifcft, # ttr®#*, #a K-t&fe, ■& 
ft&a'NSE a , fas, && x saga r *«* 

a, , •£*“ a#a 

*ii|S]-£^P]£.r*TU#Wg*f*Eff«Wnao frM£ii£?B?S 


( = ) 




0^K*»ffin$*fiE»SS-Ai fc ,'(k,a*«$fMM^o ttSft 

iK&*i+AK9m? 


„ SS&JMiMa!#, 

&%,, j*=#st«± MttttfflS. }S »# *r 

awjh a #W£Ws*#s, sMkfl a a at ,#attw „ 
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ft * S jjF # 


RM A W mm, )k>k AStt 

„ ?«»#«hmis ws&sfi,»aM**r a * w 

m&im , M“ #&m '” *«•*&« in w & mm tk* *a 
T«“jaa*±jicft«”fn“sa±'itiKflif”„ ®*s8F£jim£:f at 
tB»#a* —■* a ssa” 

(self-actualization)WK'Si. £t$liSi?F +,feikXfffti.AMnn (com¬ 
modities) ( stagers) , 

wfii#5tfij, %mi& 7 a «*a*ie!ii£4£i§ m si# , *m 

x'g'S'#*(#fcWi«iM c f i eiaiii*) ,*s«Aa*?Ki«Ma*( us. 

(inspiration),Sftft—#JH£®o 

ffa 10 *F, W±-K AW-ft, tt#»“ e-generation” 

( e-ft ) .M] Aifr^ASSiliBSRfflfl WtlML, SIB T 


® ETTi'tXaif.!! Joseph Pine It & James H. GilmoiB(ft»g$K‘f'ffrtr)),JU*X 
.2002 ,*248 -251 9 , 





329 


11.3 >jjt 

A#A-^ws*,#iM;#se.wiftw#*#tttisttattw 
**ae+,^«Afn»M^stne«wattjt;*je;'A»M''K) a « 

, MAffiMstt-tk *ha ,aim 

®*f W*»*M**##, eaftliPilfcA*^ All! WStt* 

lRBXtSBJS>lll*HWaftfiMWlRB!0lflo AtlHffilBfSWttWfKM 
ihleS*®*WiURo *@*,A#l"TI6#a®±MM»JI*ft,ft#t 

ft®0'fR0E#WlA.»g»W : J*o lEjifl Kahneman JJflSiU W.attSS 

W£fRlW*0 At WSSffaiS, H*H AEWS# WA»**£B 

Wo ffiw-tBSi6««a5s^wii5#g# jPA*Maife»7 ®i 
*a#,»A«fn4<wff—tA«p*»a«BaffiBi*;i#,itt*A- 
a«o Mftai.sawMgf^fisswasttaKAWsiaAo so., 
m#aai£^.fe*,ffi^astt*#T,ACittft*as>f i #attw : fTA 
a«bih*,A inWtt*^ttt#a#A±tt^,6 *attw, is 

'ein*^#oj#Wc HA,jHsn#ib@fiftw."#att@E#sc^ea,ffc 

a i iA* 4 T Ain WaifelSSStiA.»*ffljt«itl 

aw„ nn*Ain«sm&*att w, &®e^«sip«aia Ain a 

BteAwmtiT, 

n.3.1 

&ajara+^ws«,ff*iisawaifee^*#tt#s!iTrgwif 

*0 IS1#( Michael E. Porter), PS&1S&( Henry Mintzberg)^#^*^ 

iTW&ftT A»fffllttWWJe„ A#»(*Mta#l|5*SaiS(ft^HW 

mi#, -# ±& ai tn ws»^ s waaa n„ 

®sBw##f ,a# ww-c- nrn^st*#^®, a 

aft^*#inftaa««ww^ 0 ffl*.aa^ttw*»Ba#—e* 
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ft * * SF # 
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